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posits =e £ 3,590,000 lower, Other falling by 45,679,000, 
while Public rose by £2,089,000. 


* * * * 


The circulation of currency notes increased by 
£2,685, 090 to £ 265,984,900. Government securities in 
the Redegaption Account were £,3,500,000 higher, but the 
balance fit the Bank of England was reduced by 
£81 4,900 

i * * * * 

Expenciture for the week ended August 3rd amounted 
to £,50,25,000, and ‘‘ Other Issues ’’ were £.93,754,300. 
To meet ‘these amounts revenue produced £,14,013,100, 
and ‘‘ Other Receipts ’’ brought in £/130,475,000, thus 
making the Exchequer balances practically half a million 
higher. (ustoms and Excise yielded £ 2,377,000, pro- 
perty and income-tax £3,220,000, and excess profits 

. af . . 
duties 45,991,000. For the corresponding week last 
year revenue produced #,11,763,000, to which excess 
profits duties contributed 43,357,000. The week’s receipts 
on National War Bonds amounted to £,31,445,385. as 
compared; with 427,149,000 in the previous week, but 
War Savings Certificates fell to £900,000, as compared 
with 4, 2,600,000. The decline in the sale of War 
Savings Gertificates may be mainly accounted for by the 
advent of the holiday season. Treasury bills were re- 
duced by 49,332,000, but temporary advances increased 
by £14,5¢0,000, 

* * * * 


The foreign exchange rates on this country this week 
have been alternating between weakness and dulness. 
The outlook for sterling in Holland is not promising ; 
business is quiet, and the tendency is for the quotation for 


sight bill; to go against London. At the moment not 
more thay g fi 3c in Amsterdam are being offered for 
£1. French currency has appreciated considerably, 


cheques, Faris on London, fetching 27f 10c. Swiss ex- 
change ccatinues to fluctuate, and Berne quotes 18f 62c 
for sterling sight bills, but in this instance debtors in 
London are not obliged to accept too punishing rates. By 
sending Bank of England notes there is quite a saving 
on the exshange, since for some reason or other—it is 
rumoured ‘that there is a market in Germany for them— 
the Swiss'are good takers of this form of currency, and 
to get it fare willing to make some concession in rates. 
The Madd market for sterling has improved, and the 
quotation fias kept up all the week ; 17p g5¢c is the present 
value of 4,1 in Spain. The Scandinavian exchanges are 
very poor, and tend to turn against London on the 
slightest %ocrease in selling. Italian currency is appre- 
ciating in’ value again, and though the exchange quota- 
tion has its off days, the price is now up to 37 lire 20c to 
the £1. A curious position is developing in China as the 
result of the scarcity of silver; the price of the metal re- 
majns at 4843d per oz, but the Hongkong dollar has 
moved up to 3s 42d and the Shanghai tael to 4s 10d, and 
unless mare silver is forthcoming to pay for Chinese ex- 
ports, exchange looks like reaching a very high level. 
: ° - * . 


% 


; A SUMMARY OF WAR-TIME FINANCE, 


Frvaxdat Year 1918-19 (to date), Aprix 1-Aucust 3, 1918, 


£ £ 
Total spent!........ 980,118,918 | Raised by revenue .. 232,608,142 
Decrease in, balances 7,872,011 | Net borrowings...... 739,638,765 


Total si neeeeree 972,246,907 Total ......++++ 972,246,907 
Gaaxn Toratr—aAvevust 1, 1914, to Avaust 3, 1918. 





£ £ 
t ...... 7,931,971,390 | Raised by revenue 2,021,795,857 
Inc. in on 8,097,631 | Net borrowings .. 5,918,273,164 


t —_—_—_—— 
Total f.......  7,940,069,021 Total ...... 7,940,069,021 


‘The expenditure includes loans to Allies and Dominions, 
stated i i the Chancellor’s Vote of Credit speech, 
August 1 1918, as £1,610,500,000, made up as below. :— 


¢ 
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fAugust 10, 1918. 
(Million £’s.) . 
Advances | Advances | Advances 
Advances 
Aug-1,1914,| pinanctal | Finane 
16. | ot ear 
1916-17. | 1917-18. 
pa Sa 88 59 7 
nn! a | | 
Totel .......1 3 598 |téSSQV 


> a en ee nee 
For the financial year 1918-19 loans to Allies are estimated to increase by 
£.300,000,000, and to Dominions by £50,000,000, 


Estimates for 1918-19. 


£ 
Revenue ...scececcsccccecseecsssecesss 842,050,000 


Deficit 0.2.60 eseeeeeeeeeeeeeeeeeereeees 2,130,147,000 


Expenditure ......seeeeeeeeeeeeeeeeess 2,972,197,000 


The following table shows the growth in the Nationa} 
Debt during the war period, and the means by which 
the money has been obtained, as accurately as can be 
traced from the weekly statements of income and expen- 
diture and other sources of information :— 


(Million £'s.) 
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| } ! | Change 
Aug. 1, Mar.31,)Mar. 51, Mar. 31, Mar. 31, Aug. 3,) Since 
1914. | 1915. | 1916. | 1917. 1918. | 1918. Aug. 1, 
| 1914, 

rab. eal wee reanitsilieluanitiiad ~ 
Funded Debt ........ | 5867) S853, 3185) S178) S178) S178 /— 2689 
Term.Annuities...... 29°6 280 26°1 4O 0240 240 |— 56 
% War Stock ..| 4, | MOL) 628) 627) 627 627 \+ 627 

% War Stock <p 8 we 900°0 200 | 20; 20 i+ 20°0 

B | 445% War Stock! we +» | 1,962 | 20730 | 2.0445 |+ 2.0145 
Q|Nat.WarBonds..) .. | .. = .. | 6142] HOS l+ ‘KER 
3 Treasury Bills....; 15°5 712 | 5668) 463°7  972°6 | 1,0545 + 10390 
34 Excheq.Bonds.., 25/| 674/ 1770) 32003/ 4146, 4153+ ‘Io18 
& | War Savings Crts oe oo | 24! 46) 1367) 1693 \+ 1693 
3 | WarExpend. Do. | # fe 336/ 229) 991+ 99 
5 | Other Debt ...... | oe | of | 93] 3165) 9369 (21,1373 + 1,1373 
American Loan..| .. | .. | Sh@) 514) 514) Sl4/+ 51% 
Temp. Advances 10). 19°9 | 217° | 1822 | 3253+ 3223 

| | | |} 

653-3 | 1,105°0 | 2,133-1 | 53,8544 | 5,839°0 | 65788 |+ 5,9255 

Other Cap. Liabilities 572) 570) S67) 522, S12) SO - 62 
| | | | | en am | 

Total Liabilities ..| 710-5 | 1,162°0 | 2,189°8 | 5,906 56,8902 | 66298 |+ 65,9193 

~ te * * 


EVENTS OF THE WEEE. 

AvuGust 3rD.—British ambulance transport torpedoed. 
Allies land at Archangel. British at Vladivostock. 

Aucust 5rH.—House of Lords debate on national 
finance. Ministry of Information criticised in Commons. 

Aucust 6TH.—Indian Reform debated in both Houses. 
Zeppelin destroyed in North Sea. 

AuGusr 71TH.—-Premier reviews war situation. 

Avucust 8rH.—British and French offensive on 20-mile 
front. 14,000 prisoners taken. Parliament adjourns. 


‘ 





BRITAIN'’S EFFORT. 


PARLIAMENT has concluded its labours with a speech from 
the Prime Minister, giving a hopeful and temperate state- 
ment of the improved outlook which the work of the 
Allies during the last two months has brought about. 
It is true that he laid more stress than used to 
be thought fitting on the achievements of this country 
in the war, but this has to be done in_ these 
days, when the efforts of our enemies to prove that 
we are shirking make it necessary to put the facts on 
record. The facts speak for themselves—our warships 
increased in tonnage from 24 millions to 8 millions, 
including the auxiliary fleet, waging a continuous four 
years’ battle, which no darkness and no weather arrests, 
and incidentally destroying at least 150 submarines, of 
which more than half have been dealt with in the course of 
the last year. Our merchant navy carrying troops and 
goods for the Allies as well as ourselves—in July, out of 
305,000 American troops brought over, 188,000 came in 
British ships. In order to carry the American troops, who 
have done such splendid work in France, we have had to 
sustain a loss of 200,000 tons-per month in essential car- 
goes. (This service has also meant, as shown by 
questions and answers in the House on Wednesday, 
that the British flag has disappeared from the trade 
between North and South America owing to the needs of 
war, and the place of British ships has been taken by 
American and neutral vessels.) On land we have put at 
the service of the Allied cause an army of 6} million men, 
most of them by voluntary recruiting—‘‘ an unexampled 
feat in the history of any country in the world.’’ A similar 
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effort in proportion to population in’ America would pro- 
vide nearly 15 millions of men. Our Dominions have 
raised 1 million, and India 1}, a total of 84 millions for 
the Empire. When he came to talk of peace, the Prime 
Minister said, most truly and wisely, that as long as the 
German military caste is in command human progress and 
human happiness are in jeopardy, and that recent events 
have shown that its command is as strong as ever. He 
also observed that ‘‘ the longest war must end in peace.’’ 
But he lost a great opportunity of showing that the peace 
in which this war is to end is to be a real peace, and 
uot to be turned into a state of suppressed hostility by the 
economic boycott which the Ministry of Information is now 
preaching, with funds put at its disposal by the taxpayer. 
As long as the Germans are led to believe by officially 
issued films, by the oratory of Mr Hughes, by remarks 
such as that of Mr MeNeill concerning the moral and 
spiritual contamination involved by all intercourse with 
Germany, that whatever steps they may take to purge 
themselves of militarism, they are to be outcasts for all 
time, they will naturally and inevitably, support their mili- 
tary leaders through thick and thin. As Mr Balfour well 
said in the House on Thursday, the true obstacle to any 
legitimate peace is German militarism. Then why do our 
rulers help to strengthen it? A message from the Times 
Washington correspondent, printed in its issue of 
August 6th, mentions that in America ‘‘ one sometimes 
hears questions about the ultimate end of our trade recon- 
struction policy.’’ In view of the obscurity of some of our 
official utterances on economic policy, and the only too 
clear meaning of others, it is not to be wondered at that 
such questions should be asked by our Allies and friendly 
neutrals. And if they are doubtful as to our intentions, 
how can we expect reasonable opinion in Germany to see 
any prospect of salvation but in its military chiefs? ’ 

In any case, and with the most skilful use of reasonable- 
ness in speech and thought, combined with vigorous exer- 
cise of force, it is clear that a long effort lies before us, and 
it is well that we should look ahead and see whether it is 
not high time to amend our methods, especially in finance. 
Compared with our achievements by land and sea and in 
our factories and workshops, our financial achievement 
has been puny. Even now we are only raising 842 mil- 
lions by revenue, against 200 before the war. When we 
remember that, largely thanks to our Government’s in- 
flationary finance, the general level of prices has been more 
than doubled, it follows that we are only handing over to 
Government for taxes and State services rather more than 
twice the amount of actual buying power that we paid it 
before the war. The rest (apart from what is found by 
fereigners or inflation) we provide, under continued 
stimulus from the tireless War Savings Committee, by 
graciously lending our money at something over 5 per 
cent. In an interesting little debate in the House of Lords 
last Monday, Lord Inchcape and Lord Faringdon discussed 
the position of after-war finance, on the assumption that 
the war would be over by the end of March. But is this 
likely? If the war goes on for some time longer, will it 
be wise to go on piling up debt at the rate of over 2,000 
millions a year? Lord Inchcape expressed his belief that 
direct taxation had reached its limit. * Perhaps it has in its 
present chaotic form. But much more might be done by 
an income-tax properly devised to put the weight on the 
right shoulders. Income-tax reform was overdue before 
the war, and becomes more so every day that the war lasts. 








THE THREAT OF PROTECTION. 


NoruinG has recurred more often in the speeches of the 
Prime Minister, since he became Prime’ Minister, than the 
demand for national unity. That is a high ideal, and as it 
lies so close to the heart of the War Cabinet, it is unfortu- 
nate that in the crisis of the war they should shatter it by 
raising suddenly the most contentious of all our pre-war 
controversies. Human nature being what it is, it is not 
surprising that ardent Tariff Reformers should be tempted 
to put on the Prime Minister the pressure of superior 
numbers, in order to work the war spirit for their own 
ends. The party hack may feel his pulse beat quicker at 
the revival of this old warfare, but moderate men will 
regret that the issue of Protection should be raised in the 
middle of the war by those responsible for conducting the 
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pires. 
politics so closely intertwined with the problems of sur.ply 
and distribution, and never before has a Government? in 
shaping its own economic policy, had so many,; so 
different, or so far-reaching interests to consider. i 
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war, and must deplore a dividing movement and this nasty 
whiff of the unpleasant atmosphere of political strateg'y. 
hat Preference is only a first step to Protection was shown 


clearly by a remark made by Lord Chaplin in a speech‘in 


the House of Lords on Wednesday. If, he said (we quéte 
the Times), ‘‘ preference were given in regard to any other 
industries in this country, the agricultural interest.....¥... 
would never consent to be left out in the cold.’’ In this 
noble lord’s vocabulary preference and protection dre 
apparently one. 

The duty of Free-traders, who see in the history of the 


war not the bankruptcy of their old beliefs, but the con- 
firmation of them, is to consider the new attempt to intro- 
duce Protection with fresh and open minds in the light of 
new problems ; if they do so, they will find that most of the 
old arguments against it have been greatly strengthened 
by the war. 
way of Protectionists and Preferentialists are greater 


In truth, the practical difficulties in the 


than ever. So great, indeed, are they, that the Prime 
Minister, who spoke to the deputation of manufacturers 


last week, and apparently confessed himself a convert 


to the creed that he used to attack so bitterly, was 
obviously conscious of impediments in his path, ajd, 
as Mr Law said, was far from going the whole way 
mapped out by the Protectionists. Mr Lloyd George 
rightly pointed out to the deputation that Preference; in 
the Empire cannot be attained as simply now as it mijrht 
have been before the war. Apart from the economic re‘vo- 
lution of the last few years, apart from the change in the 
relations of supplier and consumer, the Government row 
has to consider its Allies and its present enemies, } its 
foreign policy after the war, its attitude to the Leagud of 
Nations and to the trading classes of the Central Hm- 
Never before were the problems of internatiqnal 


his 
seems to have been present to the Premier’s mind wher} he 
made his recent speech, for he is reported as follows :-- 
Up to the present America has expressed no opinion on the Haris 
resolutions, and it is vitally important that the policy of Am«rica 
and the policy of this country should be in complete agreemerjt on 
economic problems......... Before we can make our statement we fave 
to get into close contact with our Alliés, and see that there is no 


declaration that will in the least interfere with the concord and 
goodwill between us and our Allies. 


It is at least satisfactory to know that the War Cabinet is 
alive to the difficulties of its new policy, and we hope its 
Protectionists members will show enough of the courage 
admired by Mr Lloyd George to reconsider their old 
opinions in the light of world problems which seem now to 
be approaching very closely. To see how great the Gov- 
ernment’s difficulties may be we need only to sort out!and 
contrast a few of the doctrines which are officially, in- 
cluded in the Government programme or avowedly bping 
considered with sympathy. Among them we find the fol- 
lowing queer antitheses :— 


i ‘ 
Imperial Preference, 
but 
No tax on food. II 
Firet call for the Empire on the Empire’s raw mate. 
rials, 
but 
Proceed pari passu and in complete accord with} our 
Allies. { 
Ill. 
No trade with Germany after the war (see the Ministry 
of Information), 
but t 
Trade with Germany to be rationed (see the Prime 
Minister), : 
but 


Germany can have peace at once on President Wiljson’s 
terms and a League of Nations. 

If all these policies are to be put into practice we} shall 
be growing a good many different crops on the same land 
at the same time, and it is' doubtless because he ynder- 
stands the danger of the process that Mr Lloyd George 
entered his caution to the manufacturers. 

To take the first antithesis. The watchword <¢f Mr 


Joseph Chamberlain’s campaign was: ‘‘ If you are going 
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posits weve 43,590,000 lower, Other falling by 45,679,000, 
while Public rose by £2,089,000. 


* * * > 


The «irculation of currency notes increased by 
£2,085,0po to £ 265,984,900. Government securities in 
the Redegaption Account were £,3,500,000 higher, but the 
balance ft the Bank of England was reduced by 
£814,906, 

+ * + 7 


Expenditure for the week ended August 3rd amounted 
to £50,2b5,000, and ‘‘ Other Issues ’’ were £93,754,300. 
To meet;these amounts revenue produced £14,013,100, 
and ‘‘ Ofher Receipts’’ brought in £/130,475,000, thus 
making the Exchequer balances practically half a million 
higher. Customs and Excise yielded £ 2,377,000, pro- 
perty anc] income-tax £3,220,000, and excess profits 
duties £)5,991,000. For the corresponding week last 
year revenue produced £11,763,000, to which excess 
profits duties contributed £3,357,000. The week’s receipts 
on Natioial War Bonds amounted to £31,445,385. as 
compared; with £ 27,149,000 in the previous week, but 
War Savings Certificates fell to £00,000, as compared 
with 42,po00,000. The decline in the sale of War 
Savings (ertificates may be mainly accounted for by the 
advent of the holiday season. Treasury bills were re- 
duced by, £9,332,000, but temporary advances increased 
by £14,500,000. 

ce * * * 

The fo#eign exchange rates on this country this week 
have beet alternating between weakness and dulness. 
The outlaok for sterling in Holland is not promising ; 
business ig quiet, and the tendency is for the quotation for 


sight bill¥ to go against London. At the moment not 
more that: 9 fl 3c in Amsterdam are being offered for 
£1. French currency has appreciated considerably, 


¥ 


cheques, Paris on London, fetching 27f 10c. Swiss ex- 
change cq@utinues to fluctuate, and Berne quotes 18f 62c 
for sterling sight bills, but in this instance debtors in 
Lendon are not obliged to accept too punishing rates. By 
sending Kank of England notes there is quite a saving 
on the exihange, since for some reason or other—it is 
rumoured; that there is a market in Germany for them— 
the Swissi are good takers of this form of currency, and 
to get it are willing to make some concession in rates. 
The Mad#id market for sterling has improved, and the 
quotation ‘has kept up all the week ; 17p g5c is the present 
value of #1 in Spain. The Scandinavian exchanges are 
very poof, and tend to turn against London on the 
slightest \jcrease in selling. Italian currency is appre- 
ciating im: value again, and though the exchange quota- 
tion has ifs off days, the price is now up to 37 lire 20c to 
the £1. ;\ curious position is developing in China as the 
result of the scarcity of silver; the price of the metal re- 
majns at 4843d per oz, but the Hongkong dollar has 
moved up; to 3s 4d and the Shanghai tael to 4s 10d, and 
unless mare silver is forthcoming to pay for Chinese ex- 
ports, exchange looks like reaching a very high level. 


» * * * 
A SUMMARY OF WAR-TIME FINANCE. 
Frvanciat Year 1918-19 (to date), Apriz 1-Aucust 3, 1918. 


£ £ 
Total spent ........ 980,118,918 | Raised by revenue .. 232,608,142 
Decrease irr balances 7,872,011 | Net borrowings...... 739,638,765 


Total .......... 972,246,907!  Total.......... 97,246,907 
Guanp Totar—Avevust 1, 1914, to Avavsr 3, 1918. 





£ & 
Total spent ...... 7,931,971,390| Raised by revenue 2,021,795,857 
Ine, in ~ 8,097,631 | Net borrowings .. 5,918,273,164 


Total ........ 7,940,069,021 Total ...... 17,940,069,021 


The expenditure includes loans to Allies and Dominions, 
stated in the Chancellor’s Vote of Credit speech, 
‘August 1, 1918, as £1,610,500,000, made up as below. :— 





(Million 2's.) 





ee 
For the financial year 1918-19 loans to Allies are estimated to increase by 
£.300,000,000, and to Dominions by £50,000,000, 


Estimates for 1918-19. 


£ 
RGUNED cc ccoccecsctecccccodestoveenees 842,050,000 
Deficit .....eceesceeeeeeeeseeeeeseeees 2,130,147,000 


Expenditure ........eeeeseeeeeeeeeeess 2,972,197,000 


The following table shows the growth in the Nationa} 
Debt during the war period, and the means by which 
the money has been obtained, as accurately as can be 
traced from the weekly statements of income and expen- 
diture and other sources of information :— 

(Million £'s.) 
a 


} } | ! Change 
Are 1, Mar. 31,)Mar. 51, Mar. 31, Mar. 31, Aug. 3,) Since 


| 1915. | 1916. | 1917. | 1918. | 1918. | Aug. 1, 

j 1914. 
- 268.9 
56 





ee eee 


Funded Debt ......../ 586° 

















D 7, 5833) 3185), S178) 3178 | 8 

Term.Annuities...... 26, 280 61, MO, 40) 240 | 
% WarStock.:| .. | S91 626| 627| 627) 627 /+ 627 
2 [44% WarStock..| 2. | .. | 9000) 200) 20/ 20!+ 290 
2 1445% War Stock! } oss ee 1,962°4 | 2,073°0 | 2,044°5 |+ 2,0445 
& | Nat. War Bonds... | ee sae | ging | ole? | 9488 |+ ‘S488 
~ |} Treasury Bills....; 155 | 772) 5668) 463-7 | 9726 | 1,054-5 |+ 1.0390 
=~ Excheq.Bonds ... 205 674 | 1770) 3203) 4146), 4153+ 3948 
& | War Savings Crts. | oo ° 14 45 «1367 1693 + 1693 
= | WarExpend. Do. | | ef | of | 836) 239) 99 i+ 99 
& | Other Debt ...... (ose | 92] S65 | 9369 {1,373 |+ 1,1373 
American Loan..) .. | .«. | Sl@) Sk4) SiO) Sl4 i+ SiG 
Temp. Advances 10) «. 19°9 | 2176 1932, 3233+ 5223 

| | | | — | — 
653°3 | 1,105°0 | 2,135°1 | 5,854-4 | 5,859°0 | 6.5788 (+ 5,925°5 
Other Cap. Liabilities 572) 570 567, 522, S12) SiO — 62 
—— a af | 
Total Liabilities ..| 710°5 | 1,162°0 | 2,189°8 | 3,906°6 | 5,890°2 | 66298 |+ 5,9193 
- @ * ~ * 


EVENTS OF THE WEEE. 

AvuGust 3rD.—British ambulance transport torpedoed. 
Allies land at Archangel. British at Vladivostock. 

Aucust 5rH.—House of Lords debate on national 
finance. Ministry of Information criticised in Commons. 

Aucust 6TH.—Indian Reform debated in both Houses. 
Zeppelin destroyed in North Sea. 

AuGust 7TH.—Premier reviews war situation. 

Avucust 8ru.—British and French offensive on 20-mile 
front. 14,000 prisoners taken. Parliament adjourns. 





BRITAIN’S EFFORT. 


PARLIAMENT has concluded its labours with a speech from 
the Prime Minister, giving a hopeful and temperate state- 
ment of the improved outlook which the work of the 
Allies during the last two months has brought about. 
It is true that he laid more stress than used to 
be thought fitting on the achievements of this country 
in the war, but this has to be done in _ these 
days, when the efforts of our enemies to prove that 
we are shirking make it necessary to put the facts on 
record. The facts speak for themselves—our warships 
increased in tonnage from 2} millions to 8 millions, 
including the auxiliary fleet, waging a continuous four 
years’ battle, which no darkness and no weather arrests, 
and incidentally destroying at least 150 submarines, of 
which more than half have been dealt with in the course of 
the last year. Our merchant navy carrying troops and 
goods for the Allies as well as ourselves—in July, out of 
305,000 American troops brought over, 188,000 came in 
British ships. In order to carry the American troops, who 
have done such splendid work in France, we have had to 
sustain a loss of 200,000 tons-per month in essential car- 
goes. (This service has also meant, as shown by 
questions and answers in the House on Wednesday, 
that the British flag has disappeared from the trade 
between North and South America owing to the needs of 
war, and the place of British ships has been taken by 
American and neutral vessels.) On land we have put at 
the service of the Allied cause an army of 6} million men, 
most of them by voluntary recruiting—‘‘ an unexampled 
feat in the history of any country in the world.’’ A similar 
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effort in proportion to population in America would pro- 
vide nearly 15 millions of men. Our Dominions have 
raised 1 million, and India 1}, a total of 84 millions for 
the Empire. When he came to talk of peace, the Prime 
Minister said, most truly and wisely, that as long as the 
German military caste is in command human progress and 
human happiness are in jeopardy, and that recent events 
have shown that its command is as strong as ever. He 
also observed that ‘‘ the longest war must end in peace.”’ 
But he lost a great opportunity of showing that the peace 
in which this war is to end is to be a real peace, and 
not to be turned into a state of suppressed hostility by the 
economic boycott which the Ministry of Information is now 
preaching, with funds put at its disposal by the taxpayer. 
As long as the Germans are led to believe by officially 
issued films, by the oratory of Mr Hughes, by remarks 
such as that of Mr McNeill concerning the moral and 
spiritual contamination involved by all intercourse with 
Germany, that whatever steps they may take to purge 
themselves of militarism, they are to be outcasts for all 
time, they will naturally and inevitably, support their mili- 
tary leaders through thick and thin. As Mr Balfour well 
said in the House on Thursday, the true obstacle to any 
legitimate peace is German militarism. Then why do our 
rulers help to strengthen it? A message from the Times 
Washington correspondent, printed in its issue of 
August 6th, mentions that in America ‘‘ one sometimes 
hears questions about the ultimate end of our trade recon- 
struction policy.’’ In view of the obscurity of some of our 
official utterances on economic policy, and the only too 
clear meaning of others, it is not to be wondered at that 
such questions should be asked by our Allies and friendly 
neutrals. And if they are doubtful as to our intentions, 


how can we expect reasonable opinion in Germany to see 


any prospect of salvation but in its military chiefs? 

In any case, and with the most skilful use of reasonable- 
ness in speech and thought, combined with vigorous exer- 
cise of force, it is clear that a long effort lies before us, and 
it is well that we should look ahead and see whether it is 
not high time to amend our methods, especially in finance. 
Compared with our achievements by land and sea and in 
our factories and workshops, our financial achievement 
has been puny. Even now we are only raising 842 mil- 
lions by revenue, against 200 before the war. When we 
remember that, largely thanks to our Government’s in- 
flationary finance, the general level of prices has been more 
than doubled, it follows that we are only handing over to 
Government for taxes and State services rather more than 
twice the amount of actual buying power that we paid it 
before the war. The rest (apart from what is found by 
fereigners or inflation) we provide, under continued 
stimulus from the tireless War Savings Committee, by 
graciously lending our money at something over 5 per 
cent. In an interesting little debate in the House of Lords 
last Monday, Lord Inchcape and Lord Faringdon discussed 
the position of after-war finance, on the assumption that 
the war would be over by the end of March. But is this 
likely? If the war goes on for some time longer, will it 
be wise to go on piling up debt at the rate of over 2,000 
millions a year? Lord Inchcape expressed his belief that 
direct taxation had reached its limit. * Perhaps it has in its 
present chaotic form. But much more might be done by 
an income-tax properly devised to put the weight on the 
right shoulders. Income-tax reform was overdue before 
the war, and becomes more so every day that the war lasts. 





THE THREAT OF PROTECTION. 


Noruinc has recurred more often in the speeches of the 
Prime Minister, since he became Prime’ Minister, than the 
demand for national unity. That is a high ideal, and as it 
lies so close to the heart of the War Cabinet, it is unfortu- 
nate that in the crisis of the war they should shatter it by 
raising suddenly the most contentious of all our pre-war 
controversies. Human nature being what it is, it is not 
surprising that ardent Tariff Reformers should be tempted 
to put on the Prime Minister the pressure of superior 
numbers, in order to work the war spirit for their own 


ends. The party hack may feel his pulse beat quicker at 
the revival of this old warfare, but mdderate men will 


regret that the issue of Protection should be raised in the 


middle of the war by those responsible for conducting the 
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pires. 
politics so closely intertwined with the problems of suf'ply 
and distribution, and never before has a Government, in 
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war, and must deplore a dividing movement and this nasty 
whiff of the unpleasant atmosphere of political .strateg'y. 
hat Preference is only a first step to Protection was shown 
clearly by a remark made by Lord Chaplin in a speech:in 
the House of Lords on Wednesday. If, he said (we quote 
the Times), ‘‘ preference were given in regard to any other 
industries in this country, the agricultural interest...... es 
would never consent to be left out in the cold.’’ In this 
noble lord’s vocabulary preference and protection dre 
apparently one. 
The duty of Free-traders, who see in the history of the 
war not the bankruptcy of their old beliefs, but the con- 
firmation of them, is to consider the new attempt to intzo- 


duce Protection with fresh and open minds in the light of © 


new problems ; if they do so, they will find that most of the 


old arguments against it have been greatly strengtheried 


by the war. In truth, the practical difficulties in the 
way of Protectionists and Preferentialists are greater 
than ever. So great, indeed, are they, that the Prime 
Minister, who spoke to the deputation of manufacturers 
last week, and apparently confessed himself a convert 
to the creed that he used to attack so bitterly, was 
obviously conscious of impediments in his path, ahd, 
as Mr Law said, was far from going the whole vay 
mapped out by the Protectionists. Mr Lloyd George 
rightly pointed out to the deputation that Preference’ in 
the Empire cannot be attained as simply now as it mijht 
have been before the war. Apart from the economic reivo- 
lution of the last few years, apart from the change in the 
relations of supplier and consumer, the Government row 
has to consider its Allies and its present enemies, : its 
foreign policy after the war, its attitude to the Leagué of 
Nations and to the trading classes of the Central m- 
Never before were the problems of internatic,nal 


shaping its own economic policy, had so many, so 
different, or so far-reaching interests to consider. This 
seems to have been present to the Premier’s mind wher; he 
made his recent speech, for he is reported as follows :-.- 
Up to the present America has expressed no opinion on the Harig 
resolutions, and it is vitally important that the policy of America 
and the policy of this country should be in complete agreemer.: on 
economic problems......... Before we can make our statement we jave 
to get into close contact with our Allies, and see that there ik: no 


declaration that will in the least interfere with the concord: and 
goodwill between us and our Allies. 


It is at least satisfactory to know that the War Cabinet is 
alive to the difficulties of its new policy, and we hop¢ its 
Protectionists members will show enough of the courage 
admired by Mr Lloyd George to reconsider their ; old 
opinions in the light of world problems which seem now to 
be approaching very closely. To see how great the Ciov- 
ernment’s difficulties may be we need only to sort out,and 
contrast a few of the doctrines which are officially in- 
cluded in the Government programme or avowedly being 
considered with sympathy. Among them we find the fol- 
lowing queer antitheses :— 


I. 
Imperial Preference, 
but ; 
No tax on food. II : 
Firet call for the Empire on the Empire’s raw rkate. 
rials, ' 
but : 
Proceed pari passu and in complete accord with. our 
Allies. Ul 


No trade with Germany 
of Information), 

but 
Trade with Germany to be rationed (see 
Minister), 


after the war (see the Ministry 


the Prime 


but 
Germany can have peace at once on President Wilson’s 
terms and a League of Nations. : 
If all these policies are to be put into practice we’ shall 
be growing a good many different crops on the same land 
at the same time, and it is doubtless because he wuader- 
stands the danger of the process that Mr Lloyd George 
entered his caution to the manufacturers. 

To take the first antithesis. The watchword of Mr 
Joséph Chamberlain’s campaign was: ‘‘ If you are going 
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We are glad to think that the War Cabinet is, in part at 





to give a preference to the colonies you must put a tax on 
food ’’; and it has throughout been recognised that there 
can be n> substantial preference if raw materials and food 
are exeispt from taxes. Admittedly we are in no position 
to tax eijher, and things will have to change greatly before 
an Engtjsh politician could advocate to an English elec- 
torate a jiscal duty that would raise the already high price 
of any kind of foodstuff. This is recognised by the Gov- 
ernment, but they seem to think that something might be 
done wiyh raw materials. Could anything be more 
suicidal #9 view of probable after-war conditions ? 

The s:cond antithesis is more complicated, and brings 
us to thé root not merely of the economic problem, but of 
the setti:ment of peace. At the Peace Congress raw 
materials are likely to take the centre of the stage, for 
Germany and the Allies are coming to a point at which 
territoria! gains and losses will be overshadowed by the 
imperative demands of industry. All the Allies will want 
materials. as they never wanted them before, and the two 
countries; France and Belgium, which will have most need 
will have: also the smallest resources of their own. We 
must, as, the Prime Minister has said, remain in full and 
complete ‘accord with our Allies, but no reasonable man 
can expéct them to be in full accord with a policy which 
gives ths bottom place in the table of priority to the 
countries which have most to do in the period of recon- 
struction. And if we disregard the wishes of our Allies 
and take the first pick of our Imperial resources for our- 
selves, there will be nothing to prevent our Allies from 
making oreferential and retaliatory arrangements among 
themselves, or even with neutrals, and putting us in a 
worse position than our neighbours in the supply of essen- 
tial raw rnaterials. Preference in the Empire’s raw mate- 
rials will break the accord of the Allies and lead to 
hostile combinations within and without the present alli- 
ance. ven the Times has published a warning note 
from its *Vashington correspondent, indicating the alarm 
felt in America at the possible developments of the new 
English politics. 

The third antithesis raises the widest issue of all. 
Under the preaching of President Wilson the League of 
Nations is now the credo of most English politicians. 
Manv of them are lip-servers, but some, and we hope a 
majority, are true believers. The aim of the League is 
to develog: a new international system which will embrace 
the Central Empires as well as the nations now neutral. 
Mr Leif jones told the House of Commons on Monday 
last, in dealing with the questionable methods of the 
Ministry cf Information, that he had heard from an eye- 
witness of'a performance in Manchester ton July 24th of a 
play film. 

_ The title éf the picture was ‘* Once a Hun, Always a Hun.” It 
first of all depicts two German soldiers in a ruined town in 
France. Tly meet a woman with a baby in her arms and strike 
her to the ggound. The two German soldiers then gradually merge 
into two commercial travellers, and are seen in an English village 
after the war. One of the travellers enters a small village general 
store, and fyoceeds to show to the shopkeeper a pan. The shop- 
keeper at the beginning is somewhat impressed by what is offered 
him for sale; when his wife comes in, and, turning the pan upside 
down, sees ruarked on it ‘* Made in Germany.”’ She then indulges 
in a good d¢al of scorn at the expense of the commercial traveller, 
and cails in:a policeman, who orders the German out of the shop. 
A final notice flashed on the screen was to the effect that there 
cannot posyidly be any more trading with these people after the 
war, and under this statement were the words ‘‘ Ministry of In- 
formation.’ : 

It is a monstrous scandal that public money should be 
spent at the present time by the Government in order to 
push a pohcy of economic boycott, on which the country 
has not been consulted. If trade with Germany is to 
be prohil,ted or severely rationed, Germans will be 
cut off from the Allies’ sources of materials and 
food, while the European neutrals and Russia who 
border or Germany will be in scarcely a better plight 
than Germany herself. Suffering from common troubles 
they woul. naturally tend to make common cause, 
and there night grow up a great European combination 
of neutrals, Russia, and the Central Empires, joined 
together in; a defensive economic league against the ration- 
ing policy of the alliance. Is this an atmosphere to en- 
courage «a; League of Nations? We cannot see how a 
selfish or $ggressive or narrow trade policy can possibly 
be eactaciled with President Wilson’s ideals, or be advo- 
cated by men who have been truly converted to his cause. 
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least, conscious of the perils of a narrow sectional trade 


policy, and we are convinced that the more our economic ° 


problems are considered, the more difficult it will a 
to advocate the ring-fenced empire or the ring-fenced alli. 


ance. A hasty step, an incautious surrender now would — 


be something far graver than a fiscal blunder. It may 

prejudice us so seriously at the Peace Conference that the 

whole future of the world will be darkened by our rash 

decision, and we shall slide back into the bitter waters of 

old diplomacy from which we are struggling to escape. 
—_—_—_—— 


BREWERY SHARES AND RESULTS. 


In an article on ‘‘ Industrial Profits ’’ last month we noted 
that 114 brewery companies publishing their reports in 
the twelve months ending June 30, 1918, showed an 
aggregate net profit increase of £.1,272,102, or 26.6 per 
cent. These figures we illustrate below by giving details 
with regard to the results of 14 of the most prominent 
companies whose reports have been recently published, 
We begin with a table giving dividends over a number 
of years :— 

Dividend. 


| 1922. | 1913. | 2984.) 1925. 1916; 1927. 


Compaay. | ———_--—_- 
PARY* 1908. | 1909. | 1910. | 1911. 











% S| 
ArthurGuinness. 14; | 154), 1a: 
Barclay *Perkins, 
10% cum. pref.. nil | nil | anil 





fas) fea: ta: | | fe: Be 


| s| | 6 | ani 0) ws 
nil | 








Bent's Brewery . S$ | of] | nil nil ni nil _—inil 5 10+ 
Boddington’s 

Breweries ..... 6 6 5 5 6 6 6 6 9 ll 
Bristol (George: 

and Co.)....... ' 12 12 10 10 | 10 ul ll ll ll 15 
Buckley's Br'wery 6 2 a 6 6 6 6 6 10 
Cannon Brewery. nil nil nil 7; 2) Bi] wi wt} Mi a 
Chester's ....00- 8 8; 8 sa 10 BI 10 ll 20 
Huggins & Co..... .. si oo on ae 33 onal 5 | ail 15 
Mitchell's and 

ee 15 15 | 15 15 15 15 15 15 15 = 124b 
NewcastleBrwries 5 5, 4 6 | 6 8 10 10 15 

Th scnass 10 8 6 . Te 10 10 3 10 10 
Watney, Combe : 

Reid, def. stock nil nil | nil nil nil nil nil _—icnil 8 16 
Whitbread & Co... 2c 2%e an atl 2 2 7 1 
Wm. Hancock, 

Gel, anlh....00000 8 8 8 8 8 8 6 6 6 1 


“+ Bonus paid tax free. ; Free of tax. (a) Also 20% in War Loan. (b) On in- 
creased ae (c) Also a bonus of 5 % on each individual holding of ordinary 
shares up to £10,000. 


It is a striking list of increases in the rate paid for the 
past year. In fact, every company has increased its dis- 
tribution; the only apparent exception to this rule is 
Mitchell’s and Butler's, and this company increased its 
capital during the year. The recovery during the war 
of Bent’s, Huggins, and Watney, Combe, Reid are 
fcatures of the list. Net profits and allocations to reserve 
for the past four years may be seen below :— 











/  agM. 
_— | Net Res've, 
| Profit. &e. 
A. Guinness ...... 1,511,678 sad n00i1,88i653 
Bent's r sik Shes yc 
Briat’t ton’s 4538) 2.50 
ro ery | 1540 | oe 
Soa or ad 2 ot 
eemns Se -.| 20408, F000 
Mitche:l's& Butler's od ey 
Brwerier. } 468 
W. B. Ri reseee wis 20,000 
ee rae (2,622,9% 812,968 2,678,429 737, 


The list is full of instances of largely advanced profits. 
Barclay Perkins, Watney, Combe, Reid, Cannon, and 
Huggins show up prominently. In some cases excess 
profits taxation is allowed for before profits are struck, 
but where this is not done the carry forward has been 
strengthened. It would appear from the above that with 
increasing prosperity the breweries have been less prudent 
in the matter of reserve allowances. But the figures in 
this respect are a little misleading, for a careful study of 
individual balance-sheets proves that several companies 
have done a good deal in the way of extra depreciation 
allowances and writing off mortgages, &c., before 
striking net profits. “Bent’s, for instance, paid off during 
the year mortgages to the extent of £42,000, thus clear- 


ing this item from the balance-sheet. Huggins, before 
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paying 15 per cent., against nothing a year ago, as shown 
above, place 4,10,000 to reserve, nothing having been re- 
served last year. The causes of increased prosperity 
come in for very sparing comment in the text of the 
various reports, though the high prices obtained for 
brewers’ grain and by-products are referred to here and 


there. The latest balance-sheets of the fourteen com- 
panies are analysed below :— 





In reading the above table, it has to be remembered that 
stocks have been rather scarce, and a small amount of 
business has sometimes been sufficient to cause a pro- 
nounced marking up of prices. The yields given above 
are calculated at the latest dividends, as shown in the last 
column of our first table. At present the question of 
State purchase seems to be in abeyance, the Government 
having its hands too full to attempt purchase legislation 
















































































LIABILITIES. on the lines of the reports of the Committees. If the 
Tes eee eae —lT = | companies can de as well as they have done under the 
} -&) Loans icti ’ 
Company. Pref. loopital ang. | Bemeves, Cuties, dates present restriction of output, there appears to be no 
Capital | "| Deposits. | reason why shareholders should not look forward to: a 
a Sc ee me 2 ee i | & | continuance of prosperity as long as the war lasts. 
A. Guinness ........ 2,070,000'5,030,000) 113,231 | 3,224,373 | 187,389 | 1,125,792 
Barclay Perkins... 2,298,488, 10,200| 176,080| 300,117 | 182956 | ‘1 
SURED 50 cvasn tacunen 933530 200,000. 172,000 | 19,025 136,088 
Bristol (Georges)... 464°000 324000, "| yaatarg | sins | agecee? . N 
ristol (Geo! eee ’ ‘ ee 5 ’ ’ 
Buckley's .....+.00 269,377, 50,000). y a | 44,631 es 
CANNOD ...e-eeeeeee 69,051 101,456 53,162 143,176 Business ot e 
Chester's ........+. 452,030 156,500, s000 | 37,457 | 112,688 ’ 
Rete i sooo] sono, S| eae | ag) ee | shipbuilding B On Wednesday the Secretary, of 
OWCASUE ...-6-++-- A ’ j +. , . > _— 34 
Mitchell's & Butler's 1,273,159|1,345,590, 12,969 | 451,471 ae | 799,386 poullding Seturas.—Un WW ednesday the Secretary, 0 
W. B. Reid ........ 427,000, 216,930| 15,889 270,000 33,809 | 54,345 the Admiralty issued the following statement of new ton- 
Wetney, Coustep . .. AS08178 aet.7es) ea); | «A | see ee nage construction by the United Kingdom and Allied and 
== neutral nations :-— 
ASSETS. : ; f 
) 7 7 United Allied 
| Pro. Licensed ginny tana Kingdom. and Neutral. World. ; 
Company. ' perty | Houses and | in Book Sra. Period. Gross Tons. Gross Tons. Gross Toni.. 
| phase, | Comet, | Trade. | Deh | ments. WIG... seseceeeee 650,919 .. 551,081 .. 1,202,000 
ianpneabtpianinnieatuinds sai onl seaiabibiniianit BONG... cies sores» 541,552 .. 1,146,448 .. 1,688,000 
Se £ | £ F } | £ 1917 ee eeee ee eeeeee 1,163,474 ee 1,774,312 ee 2,937,786 
A Guinness .-...ses00-. | 3,813,520 | dies ‘1 2733 | 431,88 3230295 1918— 
a TKINS ....4..- | dy | , 
a aa heiapmcasrhanee ed | T'Sor'aes | ane | are | si968 | Sos Ist quarter...... 320,280 .. 550,037 .. _ 870,317 
Boddington's eas enenees | 31.700 | ilies 208 24,319 | 38,332 2nd quarter .... 442,966 .. 800,308° .. 1,243,274. 
ris eo Bw weneess | ’ | , | ; : 
Bechler's or evoccevces sees 109,333 | ‘ 31, 961 a 096 ‘ * Provisional figures. 
ADMON \...0.+4seeeeeees | 3,470,780 | . | 96,64 , ote.—The output for the world during the last quarter excec( 
nes erspae 1oi,307 | ae 24'744 | il}'o1s. | the losses from all causes by 296,696 gross tons. 
Newcastle .......0..:0+ | 1,055,148 | ss 187,383 | 22,400 292,472 a 
Mitchell's and Butler's. | 2,755,135 | - | "MAL | 50,799 | 849,704 The excess of output over losses in the last quarter for 
Wolken a sparrssistt| gies sasase | 276.290 | a7 | w7isa | the whole anti-German world is satisfactory, but che 
Whitbread.........+++. 2,666,748 372,052 | 214,026, .. | 927,649 


eseeeees| 2,666,748 | British figures, which are given’ in the following return, 
* Including rolling-stock and loose plant. are less encouraging Seceaeip 


There is much variation between methods of compiling 


, Completions. | Completions 
the balance-sheet between various companies. Where such 1917. Gross Tons, | 1918. Gross Tens. 
items as licensed houses and loans to customers and | J@DU@rY ......6+.. 48,089 January ..... teeee 


58,563 
February ........ 79,451 | February ........ 100,053 
MON... <e cbancdeas 118,699 j ONPG dao vi ciwdsire 161,674 
April eeeeee ee eeee 69,711 j April eeeeeneeeeeee 111,553 
DY wescbenatesece SE [> Ui Mabcnbncecsxes. . Beet 
FURY cviccveveccee: TR 1 FSR éctevecesses WARS 


loans and deposits are distinguishable, we have shown 
them separately. But too often they are included in 
very comprehensive items. Intending investors in a 
brewery company would do well to search the balance- 





sheets for such items, about which adequate information an sialneeh sieiatihin oe pr sian aaah or 
is rarely to be found. It is a pity brewery directors to July 31,1917.. 578,643 | to July 31,1918.. 905,194 
cannot see their way to producing balance-sheets which| Total 12 months to ——_—— Total 12 months to = 
will offer shareholders a clear view of the companies’ July 3i, 1917.... 865,147 © = July 51, 1918.... 1,490,025 


financial policy and position. The Cannon balance-sheet 
—to take an example at random—out of total assets of 
£,4,004,635, has one item amounting to no less than 
£:3,178,914, which is described as follows :—‘‘ Freeholds, 
leaseholds, and _ reversionary leaseholds (which two 
latter are being provided for by sinking funds), properties 
in hand, and loans to publicans.’’ Without subdivision 
of such items, which abound in brewery accounts, share- 
holders do not have a chance of considered judgment of 
the position. 

The brewery section of the Stock Exchange has re- 
cently been perhaps the most buoyant place in the House, 


Prices have risen in a remarkable fashion, as is shown 
below :-— 


We are not yet filling the gaps between British losses and 
British construction. Lord Pirrie stated on Thursday that 
this gap had been reduced to 27,000 gross tonnage, but as 
long as the decrease in the strength of the British mer- 
cantile marine continues, it is a cause of national un¢asi- 
ness, however good the world position may be. July pon- 
struction was interfered with by holidays and influepza, 
while, according to Lord Pirrie, repairs and salving of 
damaged shipping have in recent months occupied a 
greater share of the work of the yards. Lord Pirrie, who 
has had to face very great difficulties, apparently int¢ads 
to demand, before long, the return of skilled men from the 
Aimy to the yards. ‘‘ Having regard,’ he stated, “‘ to 
the present military situation, I do not feel that I have 
at the moment a strong enough case to take to the Var 
Cabinet demanding the return of these men, but this I 
must do very shortly.’’ Let us hope that these last!two 
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acitiesiitii itn aii. #4) words may be taken literally, and that Lord Pirrie: will 
Barclay Perkins 10 % cum. pref. 1212 0| insist upon his demand. Meanwhile, comfort is t¢ be 
Re $13 3| derived from the statement of Sir L. Chiozza Mone’ in 
Do 6 % cum. pref. ......... eee 8 5 6| the House of Commons on Wednesday that, in spite of 
Do 4 % irred. deb, ............ 68 0 ‘6 sec. 99 4° y : ; 
Boddington'’s ..... Da an oo 9 6| the ‘‘ Justitia ’’ disaster, losses by submarines in July were 
$048 Biers aac: 6 1 3| not greater than in June. : 
Bristol andCo.)........ 976 i 
— . eer pebebeca : : ; 
Do 4 % mort. deb. »-... +... 619 3 The Public Trustee,—The report of the Public Tr‘istee 
Bog en pi oo 31) 3| for the year ended March 31st last shows a continueil ex- 
Do See tet nn sree seseens : e. . pansion in business, the number of estates and trusts 
wih shes diet ie which have been accepted in the twelve months lein 
wie ae oe. . eee 610 9 hi h h be pt d th t } th la g 
cape papaaaone 2s ee a a i Yc £17;861,900, oe. comvoened | with 
Do 6 eens seyece 7449) 1,511, with a value 0 16,544,200, in the previous year. 
waad cea: 1 8 3| The result of the year’s working is a deficit of £24,900, 
b+ ally cum. as compared with last year’s deficit of £3,100. Extra 
. sedeeeatecsvesoes 4 9 Ss 
witkess Hancock def. ord. .... ot 139 0 


payments to staff in the way of war bonus, salaries to 
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men witl} the forces, and the provision of substitutes 
meant aij additional £28,000 in working costs, while 
there was, a diminution of £14,000 in fee revenue, owing 
to increased income-tax (fees being levied after payment 
of tax), and to depreciation in capital values. It is esti- 
mated that under normal conditions there would have 
been a surplus of about £17,000, and it is proposed to 
revise the’ present fees to an extent sufficient only to dis- 
charge thy expenses of the department and no more. In- 
vestmentis! held at the close of each of the past two years 
were as {pllows :— 








‘ March 31,1917. March 31, 1918. 
‘ie £ £ 
Britigh Funds ..... esse» 10,545,900 .... 16,262,200 
Corpgration Stocks ...... 4,481,200 .... 5,306,600 
Colcnial Govt. Securities 11,614,100 .... 12,939,100 
Horaé Railways ........ 15,924,400 .... 15,904,100 
Othos stocks ............ 52,310,100 .... 41,218,400 
3 72,875,700 .... 91,630,400 
Mortgages .....ccecese+s 3,098,200 .... ,182,800 
Propdrty, &e...... eess-. 9,608,800 .... 10,574,200 
3 86,082,700 .... 106,387,400 
Large inwestments during the past year were made in 


National War Bonds. The returns made to the Public 
frustee «af Custodian under the Trading with the Enemy | 
Act showi 49,000 claims by British subjects against | 
enemies, Whilst debts due by British persons to enemies | 
now number about 40,000. The total value of all pro- | 

inc'uding debts, vested with the Public Trustee | 
under the; Trading with the Enemy Act, amounts to | 
£18,153,70. Fees for the year amounted to £957,700, 
and experses to 424,500, the reserve of £33,200 being 
held to cpver cost of work in progress. 





perty, 





The Cuartered Judgment.—As much light as could | 
reasonab}y be expected was thrown upon the position of | 
the Chartered Company in view of the Privy Council | 
judgment, by Mr Lyttleton Gell, at the meeting on Wed- | 
nesday. We have already explained the effect of that | 
judgment in general terms, but Mr Gell went a long way | 
towards showing what it means in figures to the company. | 
Taking tlhe latest balance-sheet, he stated that of the 
item, £,2,227,444 for ‘‘ Public works and_ buildings, 
estates, stands, and expenditure in connection therewith,”’ 
about £44 millions is attributable to Southern Rhodesia 
public wojks. Of the item, £361,778 for ‘ movable 
assets, pijint, furniture, and fixtures,’’ as much as 

| 


£,200,00¢ comes under Southern Rhodesia administra- 
tion. 


9 


Exfenditure on the Matabele War of 1893 and 
Southern: Rhodesia defence amounts to £:2,707,370, while 
the admifiistrative 


} deficit for Southern Rhodesia is | 
£,3,728, 748. 


These items total £8,136,111, but against 
them has xo be placed £1,226,303 for land sales, quit 
rents, &e.3 Thus, apart from innumerable small adjust- 
ments, Mn Gell foreshadows a claim on the Crown for re- 
imbursemgnt amounting to a little under £7 millions 
sterling, plus accrued interest of considerable dimensions. 
These large figures of possible repayments certainly put, 
as Mr Ge claimed, a new complexion on the company’s 
financial yiosition. But it is necessary, perhaps, to warn 
shareholders against counting their chickens before they 
are hatchéd. For to full repayment of some at least of 
items such, for instance, as expenditure on the Matabele 


War, strohg Parliamentary opposition may reasonably be 
expected. 3 


~~ + 





Propaganda Finance.—The expenditure of £36 in two 
days on Wine and cigars for 12 gentlemen visiting Dublin 
is only one drop in the bucket of waste disclosed by the 
Select Cojamittee on National Expenditure in their sixth 
report, which deals with the various departments now 
grouped ynder the Ministry of Information. Sir Ernest 
Shackleton, for instance, who was employed in an 
honorary ‘capacity, reported to the Committee that he 
found ‘‘ 90 bales of from 50 Ibs to 80 Ibs each in weight 
of literatu*e lying in sheds and warehouses, so that when 
they were: distributed they were out of date.’’ Moreover, 
the “! busjness men’ heads of departments objected to 
any Treasury criticism of the salaries they thought good 
to pay ta subordinates. How loose the whole financial 
system hxs been is shown by the differences. in estimates 
of expenditure by Mr Gale Thomas, the “ assistant direc- 
tor in chgrge of finance and establishment,’’ and of Lord 


Beaverbrook. The former estimated expenditure for the = 


current year at £1,800,000 to £1,900,000,, and thought it 
likely to increase ; while the latter put it at £1,200,000 
This discrepancy is so startling that the Committee pro. 


pose to look into the matter again in three or four months _ 


to see ‘‘ whether the proposed reductions have been carried 
into effect,”” and “* whether the Treasury have taken ade. 
quate steps to obtain control.’’ During the last financial 


year about £126,000 was paid to Reuter’s, and the Com. 


mittee state that ‘‘ the position of Sir Roderick Jones, who 
is both managing director of Reuter’s and also a high 
official on the staff of the Ministry of Information, is, on 
principle, open to objection.’’ The wine and cigar affair 
is matched by the charging to the accounts of the Minist 
of a ‘‘ dinner given at the private house of one of the 
officials of the department to meet some members of the 
Cabinet.’’ In unearthing such cases of scandalous waste 
the Committee continue to do good service as watch-dog 
of the taxpayer’s trusts. There still remains a wide field 
for their investigations. 





Cotton Trade Production.—Our Manchester correspon- 
dent writes :—For nearly twelve months there has been 
an increasing scarcity of supplies of American cotton in 
this country, this position of affairs being due to the lack 
of tonnage, and it has been necessary for the Cotton Con- 
trol Board to restrict to a considerable extent the amount 
of machinery running in Lancashire. Recently much 
pressure has been put upon the authorities to provide 
more freight space across the Atlantic, and it is understood 
that strong representations have now had some effect. It 
Was announced a week or two ago that the Shipping Con- 
troller had allocated tonnage for August which would 
mean 130,000 bales, but at the end of last week it was re- 
ported that this amount was to be increased by a further 
<0,000 bales. In view of the improved outlook, the 
Cotton Control Board has decided to allow more spindles 
and looms in Lancashire to work, the increase being 
about 10 per cent. on current output. It has now been 
decided that the rotation system of unemployment shail 
cease from the end of this week. The operative spinners 
are persisting in their opposition, and a ballot of the 
members is being taken as to what course shall be 
adopted. It is important to mention that the scale of 
unemployment payments for workpeople who are ‘* played 
off ’’ continuously is to be increased by 20 per cent. Much 
care is being taken as to the operatives who are to re- 
main idle, and the authorities have announced that cases 
of hardship will receive special consideration. The pros- 
pects for the American cotton crop have shown a distinct 
change during the past week, and owing to less favour- 
able advices it is now estimated that the yield will only 
be about 13,600,000 bales, as compared with over 
15,000,000 bales expected a month ago. A marked ad- 
vance in prices has occurred in New York and Liverpool 
this week, followed by some reaction. The plants in 
Texas and Oklahoma have suffered very severely as a re- 
sult of the lack of rains, and it is now said that any im- 
portant relief is not likely to be experienced. 





Japanese Finance in July.—Bank deposits continued to 
increase, and short loans were plentiful in July. Some 
new public issues were made, but there was not a great 
demand for money. The quotations for call loans were 
1.3 to 1.4 sen (4.7 to 5.1 per cent. per annum) at the close 
of July. A hesitating tone prevailed in the stock market, 
for though the Exchange House question was concluded, 
the despatch of troops to Siberia was a new factor. Later 
in the month, however, a stimulus was provided by the 
good war news from the Western front. The closing price 
of Tokyo Stock Exchange shares was 185.10 yen. Rice, 
both for spot and future, advanced again, in spite of the 
continuance of good weather conditions. Supplies in sight 
declined, and demand continued good. The end of July 
price was 28.98 yen. The price of raw silk remained un- 
changed at 1,600 yen. Buyers were very cautions, in view 
of the expectation of larger consignments in the coming 
season. Cotton yarn was firmer, owing to increasing ex- 
ports, and ended the month at 363 yen. The advances of 
the Bank of. Japan totalled 65,000,000 yen. Imports and 
exports from January 1st to July 20th reached values of 
934,000,000 yen and 991,000,000 yen respectively, 
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Brazil and Uruguay.— Brazil, which nine or ten years 
ago seemed to be aiming at the military and naval domina- 
tlon of South America, has now adopted the wiser policy 
of friendliness with her neighbours and pacific development 
of her own vast natural wealth. This policy, indicated in 
the recent Message of her President, has been emphasised 
by her Foreign Minister, Senhor Nilo Pecanha, at a ban- 
quet given to Sefor Brum, the Uruguayan Foreign 


Minister, during his stay at Rio de Janeiro on 
his way to the United States at the invitation 
of President Wilson. Some months ago Brazil 


resigned her share in the condominium with Uru- 
guay, hitherto exercised over the frontier waters of 
Lake Mirrim and the River Japongao, and the presence 
of Sefior Brum in her capital facilitated the signature of 
a treaty liberating Uruguay from a debt to Brazil of 20,000 
contos, or about £/1,200,000 at the present rate of ex- 
change between the two countries. This debt, we under- 
stand, was contracted during the Paraguayan War of 
1865-70. Uruguay, on her part, undertakes to spend the 
money in erecting a technical institute in a frontier town, 


and another international bridge connecting her territory 
with Brazil. 








Opersea Correspondence, 


GERMANY.—APTER-WAR TROUBLES — SUGAR 
COMPLAINTS—TEXTILES—FORBIGN EXCHANGE 
MOVEMENTS. 


(FROM OUR CORRESPONDENT. ) 

Lonpon, August 8. 
As was to be expected, everything possible is being done 
to minimise the extent of the recent French victories. An 
initial surprise is admitted, but the fact that the Ger- 
man line was not broken, and that the retreat was carried 
out in an orderly fashion is claimed as a proof of German 
success, and many military critics do not hesitate to de- 
scribe the advance as a serious defeat for the Entente. 
The loss of territory is dismissed as unimportant, while 
the loss of material is carefully disguised. The leading 
characteristic of the comments is the emphasis laid on 
the German General Staff’s determination to husband its 
resources as. contrasted with the ‘‘ reckless waste of men 
by General Foch.’’ 

Occasion for some home truths was’ given recently to 
Vorwarts, which as the.organ of the Majority Socialists 
has been very staid for a long time past, by the issue of 
a manifesto by the ‘‘ Imperial League for Combating 
Social Democracy.’’ This document, among other horrors, 
foretells the advent of serious wage troubles after the 
war, the collapse of the middle classes, and a great rising 
of the proletariat. The reply of Vorwdrts is significant. 
‘* The appeal,’’ it writes, ‘‘ reminds us that after the war 
the second decisive battle for German’s future begins,”’’ 
and it goes on to urge all workers to make ready to “‘ fight 
Mammonism in order to prevent when the war is over the 
subjection of the worker to the unbearable yoke of 
capitalism.’’ It points out to its readers that the mani- 
festo was signed by large landowners and industrial mag- 
nates, and reminds them that, according to a recent state- 
ment by the Wiirtemburg Minister of Finance, there was 
a shortage of some £175,000,000 in the yield of last year’s 
‘‘ war increment tax ’’ owing to the improper assessment 
of this same class of capitalists. 

Considerable adverse criticism has been evoked by the 
action of the Government in giving the exclusive right of 
export to the Ukraine to the so-called ‘‘ Export Com- 
pany ’’ formed for this purpose. It is stated that German 
traders are anxious to do business again with their old 
Russian clients on. the pre-war basis, and also that 
the people who have subscribed to the monopoly company 
have not been drawn from this class. These inexperienced 





traders will, it is argued, only do harm to Germany’s 


reputation, and will influence Russians to transfer their 
business as soon as possible to Sweden, England, and 
America, after having merely drawn on Germany for their 
immediate needs. So far the exports to the Ukraine, 
which have been mostly metal wares, have been small. 
The harvest is now definitely recognised to be a poor 


750 grammes in the sugar allowance. 


cation by this amount. 





one; potatoes are late, and there would seem to ‘be no 
improvement. in the milk supply. Much irritation has 


been caused by a characteristic Government subterfuge 


with regard to sugar. When the reduction in the flour 
ration was announced some time ago, it was promised 
that, as a compensation, there would be an increase of 
This was naturally 
taken as meaning an increase in the monthly sugar allo- 
One distribution of the additional 
750 grammes has been made, and it is now explained that 
it was never intended to allot more than this single dis- 
tribution. As the extra allowance of 2} Ibs for jam- 
making has also been cut down this year to 2 Ibs, there 
is a general protest against ‘‘ bureaucratic deception,’ 
especially in view of the fact that a supply of sugar which 
has just reached Germany from the Ukraine has deen 
allotted, not for jam-making, but to the confectionery in- 
dustry. It is surprising that the German genius for ad- 
ministration should have expressed itself so badly in the 
organisation of food supplies, and that mistakes should 
continue to be made almost as frequently as in the Sfirst 
year of the war. ; 

As the result of recent discussions at the ‘* Imperial 
Ministry of Economics,”’ it is now officially announced 
that two central textile research institutes are to be esrab- 
lished, one in Berlin and one in Dresden. In addition, 
branch institutes are to be set up in the chief centres of the 
textile industry, in Miinchen-Gladbach for research in 
cotton, in Crefeld for silk, in Aix-la-Chapelle for wool, 
and in Soran for linen. Very great claims are mady for 
what is called the ‘‘ epoch-making invention’’ of ‘ dellu- 
lose yarn,’’ which is said to be capable of being worked 
up into fabrics of every kind of most perfect quality. , The 
main difficulty in the way of extensive production dijring 
the war is the lack of certain chemicals. But a supply of 
these has now been released by the War Materials De*art- 
ment, and it is hoped that a stock of cloth for civilian. pur- 
poses will soon be available. So much has been clajimed 
for the various textile substitutes discovered in Germany 
during the war that it will be wise to await the tes of 
further experience before accepting these new storics at 
their face value. Another much discussed substitute is 
‘* textilon,’’ a material composed go per cent. of paper 
and 10 per cent. of cotton. This fabric, it is said, hjs an 
almost unlimited wearing capacity, and has already ‘been 
largely used by the military authorities for bags, Knap- 
sacks, portfolios, &c. In another direction experirhents 
are being made in the use of lupine straw for the produc- 
tion of fibre materials, but so far the results-of these in- 
vestigations have not been made public. To what extent 
the shortage has gone, however, in spite of substitutes, 
may be judged from the fact that persons proposing to 
visit the next Leipzig Fair are requested by the City Union 
of Hotel-keepers to bring their own towels and bed-linen. 
To some extent the newly opened up supplies from the 
East are expected to bring relief, and it is reported that 
large consignments of wool have already arrived frorm the 
Don district, and purchases are also being made in the 
Caucasus, whence still large supplies of cotton have: been 
ordered. ’ 

In view of the recent reaction in the value of the mark 
in neutral centres, the following table, showing the per- 
centage depreciation at various dates during the war: may 
be of some interest :— 


PgercentaGe Deprecration in the Marx. 


Switzerland. Holland. Denmark. 

1914— Dec. Ses owe — 8: eeee _ 8-4 eee — I'6 
1915—March 31.... —108 .... —1233 .... — 75 
Sette Mes et IEE. hae oe BOR ee = 2S 
Sept. eosoeo Oo 11:0 ecose 145 ecco. = 1¢'6 
Dec. Bhiscéa oe 19-6 eee oa 28: eeee “as 244 
1916—March 3l.... a 24:9 eeeer aa 29°6 eeee es 3G'2 
June 3. ae — 22°6 eene — 261 eeere — 341 
Sept. 30.... “|? 25 eeee ba 28:2 eeee ar ‘9 
Dec. eeee ~— 31:3 eeee — 30°5 eee aa ‘8 
1917—March ee as 40°4 eoee oon 34:3 eee — 36-1 
June aeee — 40 wees — 41-4 sees — 4,7 
Sept. ae) 47-4 seen om 44-6 ee 476 
Dec. Blheece re 30°5 eee ao 23°6 eevee ae 24:0 
1918—Jan. aise wants 32:9 acco 28:9 séeq 33:2 
Feb. eees — 299 eeee — 267 eee — 26:3 
March 31.... — 37 eeee — 21 eee — 37-4 
April 30.... — 33:3. cree = ND pein Hl 
y Shoes — 36°8 6ieq oe 342 cece ow 37 
June 30.... — 438 eee — 42°2 eee I 47:0 

July eens — 468 cree ee eeee es 
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On August 7th, the most recent date available, the mark 
stood inf Switzerland at 66.15f per 100 marks, a dis- 
count @f 46.4; in Amsterdam at 32.25 florins, a discount 
of 45.6; in Copenhagen at 53.75 kroner, a discount of 
39-5- | 
Accorjling to the Frankfurter Zeitung, the ‘‘ eastern 
rouble,’’} recently introduced in the Baltic Provinces, is 
now to le replaced in its turn by the ‘‘ eastern mark,’’ to 
be fixed! at the equivalent of the German mark, the 
‘“‘ easter? rouble ’’ being exchangeable for two “* eastern 
marks.’’' The desire for a uniform currency with Ger- 
many and the avoidance of confusion between the 
‘‘easterr ’’ and the Russian rouble is given as the reason 
for the change. 

It is officially announced that a Ministry of Health is to 
be established in Austria. 





AUSTRALIAN BANKS. 
(FROM OUR CORRESPONDENT.) 
MELBOURNE, June 6. 

THE quarterly average returns to March 31st of the 
liabilities and assets within the six Australian States and 
New Zealand of the ordinary banks (exclusive of the Com- 
monweal;h Bank of Australia) have lately been completed. 
The retuyns, which are based on the legal requirements of 
each State, do not include liabilities and assets outside 
Australia and New Zealand, and therefore exhibit the 
local bayking position, irrespective of London liabilities 
and asséts, which are not published separately in any 
form. Turing the last year the realisation of wool and 
other Australian produce at good prices has resulted in a 
substantil increase in deposits in Australia, as shown in 
the quarjerly returns, but as the payments for wool and 
other articles are received in London the corresponding in- 
crease injassets is represented in the first instance by en- 
larged Lpndon balances, which do not appear in the 
returns. : Under ordinary circumstances these balances 
would bg reduced during the interval before another 
season cpmes round by drawings against Australian im- 
ports, bvt owing to the difficulties in the way of import 
trade this method of transferring funds from London to 
Australia, is not available this year so fully as usual, and a 
number ‘of the banks have been employing London 
balances ‘by investing them in British Treasury bills. The 
returns of the ordinary banks in Australia and New Zea- 
land for the March quarter, as compared with the corre- 
sponding: quarter of 1917, show an_ increase of 
£,22,525,535 in deposits, which is only partially balanced 
by the movements in the local assets, a comparison of the 
principal figures being as follows :— 


Average for March Quarter— 1917. 1918. Movement. 
Deposits: not bearing £ £ £ 
interest ..... eseecee 92,975,839 .. 105,160,863 .. +12,785,024 


Do beaxing interest .. 105,417,926 .. 115,158,437 .. + 9,740,511 


Total deposits ........ 197,793,765 .. 220,319,300 .. 422,525,535 
paerenem. &c.* «e+++- 165,557,777 .. 170,685,461 .. + 5,127,684 


Coin and bullion ...... 29,668,152 .. 28,576,291 .. -— 1,091,861 
Legal tender notes .... 19,290,588 .. 28,845,409 .. + 9,554,821 


Toted cash........ 48,958,740 .. 57,421,700 .. + 6,462,960 
: * Including Government securities. 


The incrgase in deposits bearing interest is largely in de- 
posits by:some of the Governments, which in certain cases 
include Savings Bank money deposited with the ordinary 
banks. After making allowance for movements of this 
descriptign the increase in fixed deposits by the general 
public is:probably not large. In connection with the in- 
crease in:advances, &c., it is to be noted that both in Aus- 
tralia an‘l] New Zealand the banks have been making ad- 
vances t customers against War Loan subscriptions in 
addition ,to the subscriptions by the banks themselves, 
while in \ustralia the advances made by the banks against 
the 1917;18 wheat harvest amount to several millions, 
taking tle average for the March quarter. The increase 
in notes eld by the ordinary banks as part of their cash is 
largely the effect of the outflow of cash from the Com- 
monweakh Bank of Australia consequent on the decline of 
Commorwealth Government balances. 

Separijting the above figures as between Australia and 
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follows :— 
AUSTRALIA. 
March Quarter— 1917. 1918. Movement. 
Deposits not bearing z £ £ 
interest........ ese. 71,905,138 .. 83,596,561 .. + 12,141 493 
Do bearing interest .. 84,674,970 .. 91,560,295 .. + 6,885,393 
—qeemnaae ~~ eieamammninaataht ~ 
Total de tS.... 156,080,108 ee 175,106,854 oe + 19,026,746 
‘Advances, en +++ 131,875,966 .. 135,513,691 .. + 3,639,735 
Coin and wert eee» 21,804,517 .. 20,592,103 .. — 1,210.414 
Australian overn- 
ment notes........ 18,469,135 .. 27,545,534 .. + 9,076,399 
New ZEALAND. 
1917. 1918. Movement. 
March Quarter— £ £ £ 
Deposits not bearing 
interest........ eeeeee 20,970,701 .. 21,614,302 .. + 643,60] 


Do bearing interest .... 20,742,956 .. 23,598,144 .. + 2,855,188 


Total deposits...... 41,715,657 .. 45,212,446 .. + 3,498,789 
Advances, &c.........++ 335,683,821 .. 35,171,770 .. + 1,487,949 
Coin and bullion ...... 7,863,655 .. 7,984,188 .. + 120,553 
Legal tender notes of 


other banks.......... 821,453 .. 1,299,875 .. + 478,422 
The total stocks of coin and bullion held in Australia and 
New Zealand, according to the averages for the March 


quarter, compare with a year and two years previously as 


follows :— 
1916. 1917. 1918. 
& £ 


é 
Banks, Australia ............ 26,485,026 .. 21,804,517 .. 20,592,103 
Do New Zealand.......... 7,220,863 .. 7,863,635 .. 7,984,188 


Total, ordinary banks ...... 33,545,889 .. 29,668,152 .. 28,576,291 
Commonwealth Bank. eee ener 1,262,010 ** 1,725,054 ** 1,911,509 
Commonwealth Treasury*.... 15,300,000 .. 16,200,000 .. 18,200,000 


Total eevee eer eeeeeeeeee 50,107,8$9 ee 47,593,206 **e 48,687 800 
* Approximate averages for quarter of gold held as reserve against 
note issue, 


The latest total is more than 2} millions in excess of the 
corresponding total for the June quarter, 1914, viz., 
£:45,826,337- 


The principal figures of the business within Australia of 
the Commonwealth Bank of Australia, according to its 


quarterly average returns ‘(not included with those of the 


ordinary banks shown above), compare with a year ago as 
follows :— 


March Quarter— » i 


Movement. 
Deposits not bearing £ 


Deena... os 0cnceeed 25,627,889 ** 14,857, so o- 10,769,919 
Do bearing interest .. 4,082,246 .. 4,358509 .. + 276,263 
Savings’ bank deposits 10,605,198 .. 13,457,550 .. + 2,852 .552 
Advances® ...,...... 7,262,872 .. 6,342,212 .. —  920,6€0 


Coin and bullion .... 1,725,054... 1,911,809... + 186.455 
Australian notes...... 22293109 .. 4,669,033 .. — 7,624,076 


Total cash ...... 14,018,163 .. 6,580,542 .. — 7,437,621 
* Exclusive of Government securities. 

The considerable decline in the deposits and the cash hold- 
ings of the Commonwealth Bank is due to the reduction in 
Commonwealth Government balances. The Government 
is now considering whether it should continue the present 
system under which the whole of the War Loan money is 
paid in to the Commonwealth Bank as the instalments are 
received, or adopt the system of spreading the money 
amongst the ordinary banks in order to avoid the incon- 
venience of frequent large movements of cash between the 
latter and the Commonwealth Bank. 


NORWAY.— PUBLIC PINANCES—MONBY AND 
EXCHANGES. 
(FROM OUR CORRESPONDENT.) 
Curistiania, July 18. 

Business during the last month has been exceptionally 
quiet. Scarcity of commodities, and the usual quiet of 
the summer holidays, have united in producing this result. 
The agreement with America has taken effect, it is true, 
but what has arrived of foodstuffs, &c., so far has been 
paid for in advance, and is mainly handled by the Govern- 
ment authorities. 

The Stock Market is rather firm, but without much 
activity. New flotations are rare, though there is capital 
enough for really promising objects. | Money, on the 
whole, is plentiful, but the bank-rate remains unaltered 
at 5% per cent., and private hank credits are charged at 





ee 
* ny iE 
. ig 
0, 1918, a 
¢ a0 


New Zealand, the comparison with a year previously is ag _ 


im th *7 


 t——_— sm A+ 


~~ a af 22 eee 


CO 


THE ECONOMIST. | 181 
| cated 
7 percent. The foreign exchanges are stationary, sterling | of Italian and Eastern Asiatic silks for the purposes of the 
standing at present at 15.07 kr; francs, 55.50 kr; marks, German and Austrian industry, which brought a cons;der-— 
55-50 kr; and dollars, 3.17 kr. |able turnover in peace years, practically disappeared. 
The Government and municipal expenses are increasing |Contraband commerce could not be suppressed entirely, 
at an enormous rate. Thus, the municipal budget of | but the loyal firms of old standing belonging to the Zyrich 
Christiania for 1918-19 amounts to about 85 million | Silk Industry Society took no part in this illegal tyade. 
krones, whereas for 1913-14 it was about 21 millions. | During 1917, upon demand of the Allied Governments; not 
This increase is due mainly to the abnormal prices of | only the re-export of raw silk to the Central Powers, but 
everything, but must in part also be attributed to the fact also the export of silk tissues, was prohibited by! the 
that the Socialists are in a slight majority, and they are | Federal Government. This was, of course, not onty a 
not very chary of the money they can squeeze out of | restriction of the importance of Zurich as an international 
well-to-do taxpayers. The Public (National) Debt has_ silk market, but also restrictions of Zurich importers. as 
risen to about 800 million krones; before the war it was centre of the Swiss silk manufacture. Later on, with the 
under 360 millions. Much of this money will, however, agreement of the ‘‘ Commission Interalliée ’? of the» }n- 
return to the exchequer, because it has been advanced for tente, a certain limited amount of silk piece goods of high 
food, &c., but it is probable that the actual National Debt value was allowed to be exported to Germany and Austria. 
is at present not less than 500 millions. But the general import prohibition for high-class : silk 
goods, which the German Government had imposed for 
currency purposes, made this concession from the Entente 
SWITZERLAND,—THE SILK TRADE. side practically worthless. At the same time, the various 
(FROM OUR CORRESPONDENT!) Governments of the Entente imposed restrictions on, the 
import of silk piece goods, making import licences de- 
pendent upon currency loans afforded by the Swiss finance 
ZvuRICH, next to Lyons, the most important commercial | to France, England, Italy, &c. On September 4th; the 
silk centre in Europe, suffered, of course, during 1917. | Gavormanente of the Allies settled a definitive regulaticn of 
The seventieth annual report of the Zurich Silk Industry | the international silk trade with the representatives of the 
Society, which has just appeared, gives a lucid description | Zurich Silk Industry Society. In this settlement Swi}zer- 
of the situation. The year 1917 was the first full year that | land received from the Allies the permission to expojt to 
the Zurich silk commerce was completely subjected to the | the Central Powers just the quantities of peace times, 
S.S.S. regulations. Under these conditions the purchases | namely, 250,000 kilogrammes a year. : 
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ZvuRIcH, July 29. 
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e Exchequer receipts from National War Bonds amounted to 
Dt etters to the Gditor. £25,000,000. ‘The outstanding liability for Treasury bills 
ee in the first period was increased, and the bank deposits 
DAY-BY-DAY BORROWING. showed an abnormal increase, whereas in the second 
period the liability of the outstanding Treasury bills re- 
FO THE EDSTOR OF THE RON UMEST. mained about the same, and according to the published 
Sik,—The appended chart strikingly demonstrates the figures, the bank deposits show only a moderate incre:se. 
effect of the reduction of the discount rate of Treasury There is every: reason to believe that the recent reduc- 
bills. For the 13 weeks—October to December—when tion of the maximum bank deposit rate will injluce 
the discount rate of Treasury bills was 4} per cent., the patriotic firms to invest in National War Bonds. Tihese 
weekly average Exchequer receipts from National War firms have every inducement to substitute National War 
Bonds amounted to £15,000,000. For the 26 weeks— Bonds as an asset in their balance-sheet in place of ‘yank 
January to June—when the discount rate of Treasury bills deposits. They have the assurance of the Chancelld¢r of 
for most of the time was 34 per cent., the average weekly | the Exchequer that in so doing they will not be prejudiced 


NATIONAL WAR BONDS -WEEKLY EXCHEQUER RECEIPTS, 


OCT. 1917 - SEP. 1918. ——— heme 


i3 WEEKS. 26 WEEKS. IS WEEKS. 
Treasury Bi! rate gave an average yield of over 5%. Treasury Bill rate reduced to 4% on Dec 27% & Fle %o on Feb (4h Maximum Bank deposit rate reduced to 3% 
‘Sy Average weekly amount of National War Bonds Average weekly amount ef National War Bonds £ 25000000, on Jane 14 Treasury Bill rate unattered. \™* 
£ /5 000000. & Average weekly amount of National War Bonds 
3 £ 
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Ten Mopths Result: 
National War Bonds. 917, 000, 000. 
Sates through Banks. ~ 

rot yet brought to account say. 0.000, 000. 
War Savings Certificates. ; 75. 000, 000. 


TREASURY BILLS 30” 19/7 £949, 12,000. | f Dec. 3% 1917. L 1,058,175,000 | 13 Weeks Sure 30°/918 07,060, 289, 000. 
_ OUTSTANDING ae ee. pag lp ppay rk | ere June 30°/H8. £ /,060, 289,000. ‘ { Sep. 30° /918L 


- £1,032, 000,000. 
WEEKLY AVERAGE £ 24,000,000. 


te *~ a? 








4 


Ss RE OT CE = eon Seen Ae eee pee ae Re ee ee a Ee ao mes 
* ro we SS eee sae ee ee ya ” SS 
% im . =f S 


182 THE 
in conn¢ction with excess profits duty. They will, more- 
over, gin an increased rate of interest, and they will have 
an asse+ which can at any time be turned into cash by a 
sale, of be used as a security in ‘‘ borrowing from a 
banker jn the very best terms.’’ 

The chart further shows the amazing result that nearly 
80 per went. of the national expenditure of £2, 300,000,000 
for the jperiod—October 2nd to July 27th—was raised 
from revenue, £770,000,000, and from National War 
Bonds ¢nd War Savings Certificates, 4990,000,000, leav- 
ing 20 wer cent., or £460,000,000, obtained from ‘‘ other 
debt,’”’ which I assume mainly represents loans from 
Americ#. The comparatively speaking small amount re- 
quired th» balance the account was obtained from Treasury 
bills ang ‘‘ Ways and Means ’”’ advances. 

In otler words, the Chancellor of the Exchequer is to be 
congrat\lated on his determination to give the day-by-day 
borrowiag on Government securities a fair chance. In 
the last:10 months he has raised from the sale of National 
War Bgnds and War Savings Certificates an average of 
£:24,00%},000 a week, and less than £2,000,000 a week 
from Treasury bills. On an average about 15 per cent. of 
£24,009,000 a week has been raised from the small in- 
vestor, ¢nainly due to the propaganda work of the National 
War Savings Committee. 

Now,;what advantages have we got from this system? 

{1} The money required to finance the war since October 
2, 1917; in addition to revenue and American loans, has 
been ob;ained by a direct transfer of the purchasing power 
of the individual to the Government without resorting to 
the costf/y manufacture of credit. 

(2) Ope-third of the population are now financially 
directly ¢interested in the successful prosecution of the 
war. } 

(3) At annual sum of money has been saved to the 
Government in interest alone .more than sufficient to pro- 
vide a ginking fund for the redemption of the amount 
obtained by day-by-day borrowing.—Yours faithfully, 

; D. DrumMonp FRASER. 
1918. 


Manchester, August sth, 
i A LEVY ON CAPITAL. 
* TO THE EDITOR OF THE ECONOMIST. 


Sir,--tIn your issue of last week, Mr A. Hoare, after 
coming ¢o the conclusion that a capital levy is not unjust, 
proceedy to examine the advantages and disadvantages 
thereof.; He states that a levy will not increase the out- 
put of necessaries and conveniences. | am, however, by 
no means sure that this is so. We are pledged up to the 
hilt to rgstore to the working classes, after the war, the 
trade ugion rules and conditions which existed prior to 
August,f1914. 

We chnnot carry out our bargain. If we are to induce 
them nct only to forego their claim, but to increase the 
productivity of their labour, we must offer a quid pro quo. 

I subenit that an instalment might be a levy on capital. 
Rightly{or wrongly, the working man believes that the 
incidency of a high income-tax will, to a great extent, ulti- 
mately fall upon him. If capitalists can go to the workers 
and savt that they have liquidated the internal debt, it 
would, § am convinced, go a long way towards promoting 
that harmonious co-operation between capital and labour’ 
which iy so essential to the re-establishment of our 
economi= position. 

Mr Hoare does not deal at all with the advantages 
which kave been claimed for the levy. Some of these 
are :— 3 

t. It will enable the debt to be repaid at the same level 
of prices at which it has been incurred, instead of bein 
repayabie over a long series of years at constantly falling 
prices, 4nd consequently constantly increasing burdens to 
the payers and constantly increasing advantages to the 
receivers in so far as and to the extent that these are 
differeny persons. 

2. It would be levied at a time when the affairs of most 
people #re or have been prospering. In the case of in- 





_come-tax, however, the worse trade is, and the smaller the 


profits which are being made—and we have some very bad 
years iti front of us—the higher must be the rate of in- 


come-ta& imposed in order to raise the necessary revenue. 


Finally {as Mr Arnold so rightly points out :— 
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3. It will give back to the young men who have hese 
fighting for us some part of their chance to accum 
capital, which chance they have sacrificed during the last 


four years, and which would be further seriously impaired 


by the imposition of a high income-tax. 
“Mr Hoare says that a levy would cause alarm and irrita. 
tion. That is probably true; but compare this with the 
irritation, alarm, and burden on trade which will he 
caused by the annual imposition of an income-tax at the 
general rate of 7s 6d, cheque taxes, match taxes, scores of 
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luxury taxes, and all the other taxes which are still to be Tea 


invented. 

To use Mr Hoare’s own metaphor—Is it not preferable, 
perhaps, to have your leg amputated rather than endure 
a festering sore in it for the remainder of your days? 

Your correspondent admits that the levy would get rid 
of an ugly feature in the economic landscape, but sees no 
true advantage in this. May it not prove easier to rebuild 
London as the money market of the world on a compara- 
tively smiling economic landscape rather than on an ugly 
economic site ?—Yours truly, BARNARD ELLINGER, 

28 Oxford street, Manchester, August 5th, 1918. 





TO THE EDITOR OF THE ECONOMIST. 


Sir,—I was not unmindful as your correspondent, 
‘““W.M. A.,’’ seems to think, of the capital levy made 
by the Prussian Junkers before they sprang this de- 
vastating war upon the world ; it was to them I referred 
quite as much as to the Socialists of Germany when I 
wrote ‘‘ that this proposal were better left to the fellow- 
countrymen of Karl Marx.’’ The purpose of it was to 
wage this war, and they and the banking and commercial 
circles of Germany—no better and no worse than their 
Kaiser—acted like gamblers putting stakes into a pool, 
believing that a victorious war would enrich and recoup 
them a hundredfold. It is not surprising that a levy on 
capital should first have been made by a nation so de- 
ficient in morals and principles as the Germans have shown 
themselves to be; the wonder is that the proposal should 
now be urged and supported here. I thought the day had 
sone by when it was deemed the height of wisdom to take 
Germany as our model, and I doubt very much if a levy om 
capital will commend itself to the people of these islanc Sy 
when it so obviously bears the mark ‘* made in German) . 
The present generation has already seen an immense ‘cy y 
on capital brought about by natural —— ee 
aggravated by the war now raging. A oS 
£114,000 in the Funds in the nineties of the last cen _ 
has been reduced to £56,000 at to-day’s valuation. i “ 
2} per cent. debenture stock of the Great Western - 
wav stood at 100 and over in those days; the price 1s no 
sO. Do the advocates of a levy on capital wish to —_ 
poverish still further the possessors of such capital after 
they have already suffered so severely? I take it to a 
morally wrong to confiscate capital unless as a agent 
where the holder has forfeited it to the State by we 
conduct, and I can see only a difference of degree oe . 
a levy on capital and its complete confiscation. The oe . 
has the ultimate benefit of capital rightly used, the e . 
owner the immediate benefit ; both will suffer if it has . 
endure rude handling by Socialist or economic quacks. = 
is to the interest of the State, and therefore to the ee 
of individuals forming the State, that capital be protecte 
and encouraged. For a new source of revenue, It seems 
to me that a 5 per cent. tax on all expenditure —— 
of doctors’ fees, school bills, wages, and charity, #s wort 
consideration, in my opinion, it would not only be most 
fruitful in its yield, but be also a great means of oe 
cating thrift among our most thriftless people. It ought 
not to be difficult to collect through war tax stamps on 
all bills of, ‘say, five shillings and over, and I think it 
would recommend itself generally, and be readily accepted 
as a war measure. At any rate, do not let us rob Peter 
to pay Paul, or Peter and Paul will quarrel, and, being 
the same boat, the boat will capsize, and both will go 
under.—I am, Sir, yours faithfully, 

Brighton, August sth, 1918. CHARLES ROBERTSON. 





"TO THE EDITOR OF THE ECONOMIST. | 
Sir,—Can it be sound policy to take capital, which,. 
mixed with brains, produces anything from 5 per cent. to 
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roo per cent. per annum and over, and put it into Govern- 
ment stock for the purpose of redeeming: debt, the return 
on which is from 5 per cent. to anything under? 
To the writer it appears to be economic suicide. —Yours 
truly, N. F. O’B. 
1 Cornhill, E.C. 3, August amd, 1918. 





TO THE EDITOR OF THE ECONOMIST. 

Sir,—To some of us who do not profess to be experts in 
high finance there would appear to be an insuperable ob- 
jection to a levy on capital, and it would be a charity to 
explain to such where their reasoning is at fault. 

They hold that capital is the basis of credit; that all 
commercial concerns produce profit on a turnover many 
times in excess of their capital; that that turnover is only 
possible by means of credit which is in proportion to their 
capital ; that if you reduce their capital you automatically 
reduce available credit ; and that, in effect, to make a levy 
on capital is about as sensible as to appropriate a farmer’s 
seed instead of his crop. 

In fact, the proposed tax on capital is a tax on the root 
instead of on the fruit, and the result of crippling the root 
is self-evident. 

I should greatly appreciate your correction of ‘this 
fallacy, if fallacy it is.—Yours faithfully, 

W. P. SApLer. 

Abbotsford, Abbots road, Abbots Langley, 

July 31st, 1918. 





ECONOMIC BOYCOTT. — 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—Mr Alexander Gray closes his interesting letter in 
your issue of August 3rd as follows :—‘‘ Why, then, 
should the State be asked to prohibit trade with Germany 
after the war, to the certain disadvantage of the com- 
munity ? ’’ 

The State previous to the war made it very easy for 
trade to be carried on with Germany, with, it is univer- 
sally admitted, substantial disadvantage to the community. 

What action would Mr Gray suggest should be taken to 
prevent trade with Germany after the war operating to the 
disadvantage of the community ?—Yours faithfully, 

. H. N. SuMMERs. 

32 Victoria street, S.W.1, August 7th, 1918. 

[Is it ‘‘ universally admitted ’’?—Ep. Economist. ] 
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STOCK EXCHANGE NEWS. 


SETTLING DAYS. i 


Ticker, Account. ‘ 
August 14. August 15. 


The most striking event of the Stock Exchange this week was 
the extremely simple and impressive little ceremony of; com- 
memoration of the fourth anniversary of the war. On Tusday, 
silence was proclaimed throughout the Stock Exchange by the 
striking of a large gong, when everybody in the House stood up 
and uncovered his head. Silence reigned for just qver a 
minute, and another stroke on the gong marked the conciusion 
of this act of remembrance. A service at St. Michael's, in 
Cornhill, followed, and members of the House, for whom the 
service was especially held, thronged the church to its utmost 
capacity. The Archbishop of Canterbury preached a moving 
sermon. , e 

So far as markets are concerned, the main feature :is the 
remarkable strength that continues to be displayed throughout 
the various sections. Fresh advances have been scored ‘hy the 
War Loan, Consols, and a number of Home Railway: prior- 
charge issues, while amongst Foreign Government bonis, the 
upward movement in Russians has made notable prwgress. 
Greek bonds, too, have been in the ascendant, and the rise in 
British Government Funds assisted French issues. The ‘(ireat 
Western dividend, and the dividend announcements frora the 
Scottish companies, helped to stimulate prices amongst the 
Ordinary stocks of the Home Railway market. Underg:<cunds 
came in for attention also, and Districts, with Underground 
Electric Ordinary shares of {10° each, attained their pre-war 
making-up prices. There was not much business, however, and 
a slight tendency to drop developed towards the end of the week. 
Grand Trunk stocks benefited slightly by an excellent traffic, 
Canadian Pacifics also hardening, although the return was a 
comparatively poor one. Mexicans and Argentines aré firm, 
while Brazilian Rails are distinctly harder. Honduras}hbonds 
continue to be supported. : 

The Rubber market keeps firm, and amongst Oil shares, the - 
quotation of Burmahs ex rights caused a fair amount of a,tivity. 
Anglo-Egyptian “ B” and a few of the other popular Oil :shares 
hold their prices. Egyptian stocks and shares of all kinds are 
noticeably strong, rises having occurred in the Land, Mining, 
Industrial, and Banking groups. Amongst Armaments, Nobels 
stand out with especial firmness, but Iron and Steel shares as a 
whole are once more going quietly, and. the trend is for: profit- 
takers to lighten their commitments. The Brewery marlict has 
lost a little of its recently-acquired ground. Dealings: have 
started in the new Ordinary and new Preference shares of the 
General Electric Company, the former being quoted . about 
44 premium, and transactions in Ebbw Vale new shares com- 
menced on the basis of 1s 9d premium. Khedival Mails }s'ovide 
the strongest feature amongst Shipping shares. The hanking 
and Insurance lists are both quiet. Marconis spurted strongly 
again, on hopes of what the Government will pay the cojmpan 
by way of compensation, and this strength has been coramuni- 
cated to several of the subsidiaries. Siemen’s adwanced 
appreciably. There is not much change to report in the, Cater- 
ing group, but Hotel shares remain in eager demand.  :° 

Gold mining shares are mostly better by reason of the hope 
that the Government may do something for the industry.’ ' Mod- 
derfonteins, in the Kaffir Circus, attained a new high record, and 
a good many other Kaffirs are better on balance. Chartered 
rose to 18s before the meeting on Wednesday, but sribsided 
afterwards—an experience not altogether new to the Chhrtered 
market. Other Rhodesians, however, are steady. itussian 
mining shares hardened with the advance in Russian (;overn- 
ment bonds. India gold mines improved for the same reason 
as that which inspired better prices in South Africans, The 
various departments connected with tin show fair r}ses on 
account of the dizzy height to which the price of metal has 
risen. Broken Hill shares are once more a good and rising 
market, and there is a disposition to pick up some of the' copper 
favourites. Amongst the diamonds, De Beers have corse into 
marked favour, and various Canadian and Mexican : mining 
shares exhibit small improvements on the week. : 


NEW ISSUES. 


The new issues of the week and the current yeat ‘and 
date of opening of the lists have been as follows :—;- 


: , Further 
Nominal Cash First. Giese 
— eae ary” cai —_ 
PUBLIC ISSUE OF THE WEEK— ‘ 
fe Tramway, Light and Po : 
Se eS ine tn ante ++ 135,700... 13,000 «.. 102,700 


Sanus Weex ExpEp Avavst\5, 1918. 
War Savings Certificates— 2 | 2 | : | & 
as weeks to Aug. 3, £32, i er 7 $00,000 900,000 , ** 
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NATIONAL War Bonps. 


Sales by Banks. 









































Sales by Post Office. 


Applicants. Amount. Applicants. Amount. 
Total of fires series .........-.4-. 496,959 611,193,400 1,005,500 | 24,985,000 
2nd series, gpril to July 20 .... 242,839 | 281,532,749 | 547,694 | 9,321,240 
Week to July 27 ........--20e ees 15,445 23,063,035 16,900 | = 000 
Week to Awgust 3 .......0.-00- 12,083 20,748,992 * 
Total’sales stodate ...... 767,526 __ 936,338,176 1,370,094 | 34,959,240 
{ £ 
Net repaynjent of Treasury Bills week ended August 3,19]8 .......... 9,552,000 
Total offeycd tor subscription to date | Total offered for subscription for 
in— ears — 
BEER. cvunconescccssesecs « £910,505,164 1917 eendececes eepceseecees ee 
on. Sok svecsrece . os : ovens 
> ee 942, 
BUED covepe sevces 658,668,876 612,522,633 
UDG reeccveceecceeeeeeeee 172,235,827 196,536,980 
1913... Sevneeee eoosevee 142,494,718 | 210,105,156 
i ACTIVE SECURITIES. 


The fgllowing tables show the movements of the week 
the more active securities of the various markets :— 


‘British and Colonial Government Securities. 





in 


‘ a $5 8 
3 - * 
: cze s= %= 
t = waa t — oo 
t E53 Sc ze 1g § - ae 
oS: nossa B8ax.. 883..+ 2, Aust. ust. 5t% debs 1920-2 99 
War } 49%,1925-45 ..100 1004. + ; Canada 44%, 1920-25.. = ee : 8 
Loans So: 1929-47 .. 949 ..94se..4 rewi Stock .. 
4%: 1929-42 103 = 1084.4 3 %, 1922- 27. ° 838 | . 
Consols, 2k % 20 sccces 364 . | U.0fS.A.49%,1920-25.. °° 
Irish Land iStock 23% 56 * Bee. es 3 Victoria4§%, 1920-25.. 34 oe a oe 
> i Foreign Government Securities. 
Argentine 5%, 1886-7.. 99 .. 99 .. .. Greek Monopoly 4%.. 64 .. 65 ..+1 
Belgian 3%, :.......... 66 .. 65x ..4 4 Japanese 4§%.......- De «di ap 90 
Brazii 5% ‘und. gt BSix.. 864x..+ 1 Bo 1%, IQIO coves. T1h oe TIQ-- -: 
Chilian 44%, 159} . . 91 ..+ 1 Mexican Cons. 1899.. 57 .. 58 ..+ 1 
Chinese 5%. 1912 .. 24 .. 84 ..+ 14 Peruvian Corp. Pref.. 29) .. 29: ..— 2 
Egyptian «%, i ... Portuguese (New).... 58 .. 58 .. +: 
— Le 79h 793 ..+ Russien 5%, 1906 .... 544 .. 60 ..+ 5 
Wah ct henennsiece 66+ + YY, ers 30 ..287 ..— 3 
Itallas 8% Rentes.. 543 .. 564 ..+ 2 Seredish 34%, 1880....015 2.115 .. .. 


nese Railroads. 


Chesapeake: & Obio.. * - SE... ey Kansas . 6h .. Gk. «s 
Denver Ord. ........ 63... 63.. ..  Southesm ............ -* Bh vo 25h we ee 

Dos%Necn-cumPref 12 ,,12 .. .. De Nen-cum. Pref... oo E58 .- 
Erie Railroed Com... 19} .. 193 .. 

‘ Colonial and ‘Foreign Railways. 

Antofagasta ;Def. . —_ oS -.+ 2 | Grand Trunk 5rd Pref. ce Sh oo + 
B. A. & Pactac ...... - Sh. 4 Leopoldina .......... oe 594 wo + ; 
B, A. Gt. Southern. . Te o +-+ 3 Mexican Railway ... o 109 «o IHW. .- 
Buenos Ayres West... 76 oo TEb oe 2 SO _———— 52h eth 
Canadian Pesifie ....159 . 159 ‘a Do 2nd Pref, ...... 324 .. HW ..+ 
Cental Argentine... ‘_~ -» 61)... .. | Sam Paulo ..... ee eee es oe 
Graad Truny Ord... lig a *| United Havana ...... 78 .. 78 .. «- 


British Railways. 


Great Cenirul Pref... 143 .. 153 .. 


+ § L.&S.-Western, Def. 24  & oot 24 
Great Easteyn ...... 36:x.. 364 ..+ §, Metropolitan ........ 2331 oot 13 
Great Nortavrn Def.. 38} .. -+ 1 | Metropolitan District 21g . oot & 
Great Wes'grn ...... 89¢ .. 893 ..+ 4 Midland Deferred.... B83. 533 a 
Lanes. and *’orks.... 684x.. 68 ..— 4 North British Ord.... 15§ .. 15g... .. 
Lond, Brighton, oan Goh -- 614..+ 1 North-Eastern ...... . 9x .. Mee. oe 
London, Chgtham.... 98 .. 103 ..+ 4% South-Eastern “A".. 344... 38 ..4 
Do Arb. Fref. .... , 04x - 61g ..+ 1 UndergroundElectrio 
L. and N.-W, ....00.- S5GE.0 GER oe oe Inc. Bonds ...... 853 .. 85h ..— 3 
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Orders for the publication ae re oe nag of the 
Company Meetings should be ressed to the Reporting Manager 
of the ECONOMIST, 3 3 Arundel street, Strand, London, Ww 2. 


COMPANY .MEETINGS, &c. 


LLOYDS BANK, LIMITED, 
SIR R. V. VASSAR-SMITH ON THE ADVANTAGES OF THE FUSION, 
AMALGAMATION PROPOSALS UNANIMOUSLY APPROVED. 
IMPROVED FACILITIES — FOSTERING OVERSEAS BANKING. 


An extraordinary general meeting of the shareholders was held 
on the 7th instant, at the Grand Hotel, Birmingham, to consider, 
and, if ap yproved, to pass reso lutions inc reasing the capital of the 
company, altering one of the articles of association, and fixing the 
remuneration of the directors. Sir Richard V. Vassar- Smith, 
Bart., presided. 

The notice convening the meeting having been read, 








PAST EXTENSIONS OF THE BANK. 


The Chairman said :—Ladies and Gentlemen,—During the his. 
tory of this bank there have been many occasions when the share. 
holders have been called together to consider proposals which 
tended to alter the character and policy of the bank. We may 
take the first in 1865, when the partners in the private bank of 
Lloyds and Co. called their friends together to suggest that a joing 
stock company be formed, to consist of themselves and one or two 
other private bankers, for the purpose of carrying on bankin 
business in Birmingham and within 30 miles around. At intervals 
more or less frequent, other meetings were held, mainly to acquire 
neighbouring banks, till 1884, when business was opened in 
London by the acquisition of the banks of 
Hoares, and Co., and Messrs Bosanquet, Salt, and Co., and 
Lloyds became one of the clearing banks, establishing a new posi- 
tion. From that time its extensions have been in the acquisition 
of English banks, but with one departure in 1911, when you 
consented to the formation of a new bank, to be called Lloyds 
Bank {France), Limited, a separate institution, but always 
described and known as our French auxiliary. On each of these 
occasions you have been told of the great importance of the pro. 
posals, of the increased strength of the bank occasioned thereby, 
and I am very happy to be able to say that none of these judg. 
ments have been wrong. 

NEW POLICY OF OVERSEAS BANKING. 

So much for the past, which I think justifies the action of the 
directors in making their proposals, and you in the confidence 
which prompted you to accept them. To-day I am about to ask 
your consent to proposals which may fairly be considered as sur. 
passing in importance any of those previously sanctioned, and of 
inaugurating a new policy of overseas banking, which expression, 
however, is not quite accurate, as you have already adopted the 
French alliance, and also subscribed to the capital of the British 
Italian Corporation, of which Mr Beaumont Pease is chairman. 

Our proposals to-day are of two characters—first, the acquisi- 
tion of an English bank, and, secondly, a controlling interest in a 
Scottish bank and a South American bank. With regard to them 
I think you have received much information from the Press, 


and so to save your time, I will read the announcement we 
made :— 
‘*The directors of Lloyds Bank, Limited, have pleasure in 


announcing that they have received the sanction of H.M. Treasury 
to the following arrangements. Subject to confirmation, they have 
agreed with the board of the Capital and Counties Bank, Limited, 
for the amalgamation of the two banks, on the terms of one 
Lioyds Bank share, plus {2 in cash, for each Capital and 
Counties Bank share. The Capital and Counties Bank, Limited, 
has paid-up capital £1,750,000, reserves and carry forward 
£1,150,000, deposits £60,000,000, and has had an honoured history 
since its establishment in 1834. Its acquisition on favourable 
terms to the shareholders and customers of both banks gives to 
Lloyds Bank 473 new branches, 2s9 of them in new territory, 
and to the customers of the Capital and Counties Bank 668 of 
Lloyds Bank offices where the Capital and Counties Bank have 
not hitherto been represented in this country, and all the further 
facilities overseas. Seven of the present board of directors of the 
Capital and Counties Bank will join the board of Lloyds Bank, 
and the present staff of the Capital and Counties Bank will be 
continued in the service in all respects as heretofore, including 
the present general managers of the Capital and Counties Bank, 
Mr G. A. Harvey and Mr E. D. Vaisey, who have agreed to act 
as managing directors of the Capital and Counties section of the 
amalgamated bdnk for a period of three years, and Mr W. H. 
Gillett, the country manager of the Capital and Counties Bank, 
who will become an assistant general manager of Lloyds Bank.” 


CRITICISMS TO BANKING AMALGAMATIONS. 


A great deal of criticism has been evoked. I do not complain 
of this, as the conduct of our banking business is of such vital 
importance to the national welfare that criticism is natural 
and proper. Most of the criticism is with regard to 
bank amal amation, and the danger of monopoly, might 
cause a oney Trust, ”” and lessen the assistance now given to 
the. i hmeamnanede the small trader. If there were this 
danger of monopoly I agree that it should be ted. But 
I see no risk of this. We shall have in the country five large 
banking institutions, besides a large number of smaller joint-stock 
and private banks, and I am confident that competition will be 
as great as, if not greater than, in the rast. Let us take the cas¢ 
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now attaching to the shares, viz., in the National Bank of scot- 
land £400 per £100 stock; in the London and River Plate Hank 
#10 per share. Each bank will trade gi its own capital, 
reserves, and deposits, and the deposits of yds Bank will only 





of the Capital and Counties Bank. It has some 25 branches in 
London—a great help to us—and 259 in new territory, largely in 
the Eastern Counties, in which we are almost entirely unrepre- 
sented. We have 668 offices where the Capital and Counties Bank 
have not hitherto been. So the number of places where we 
overlap, and where it may be thought competition may be checked, 
is not large. I may tell you that already we have had applica- 
tions from our competitors to sell them unwanted offices, as they 
intend to open new branches in competition with us. I may ada, 
however, that at the present time we have no intention to close 
any offices. The only cause which might force us to do so would 
be a further call upon our men for military service, making it 
impossible to continue our present service. The fear of not meet- 
ing the requirements of the small trader is unfounded, for we have 
always valued this connection, as well as that of the small deposi- 
tor, and shall continue to do so. I have sat upon the Government 
Committees relating to banking facilities and to amalgamations. 
Every endeavour was made to obtain evidence in support of this 


contention, even to advertising for it, and none has been forth- 
coming. 





























































be employed in its home trade. 
FUTURE MANAGEMENT OF THE BANK. 


In the announcement which has been published we have sjated 
the arrangements we have made for the management of the snk, 
also the intention to form a council of observation and intelligyace. 
The board of Lloyds Bank, through its management, will c¢:tro! 
the banking administration, but, unfortunately, as we have ;ause 
to know in the case of Russia, dev ents arise which wpset, 
or seriously interfere with, financial and commercial arrangen;ents. 
At home, too, we are faced with troubles—unrest in the I|ihour 
market and economic problems regarding capital and labouy. It 
is thought desirable to have a watching committee, interesting 
themselves in matters outside banking routine, so as to bring hefore 
the board, when necessary, considerations which should be rne 
in mind when determining the course of the bank’s policy. . 

We have also considered the question of the qualificatisn of 
the staff necessary to carry on this extended system of banking, 
and are preparing a scheme to offer to such clerks as enter our 
service and appear suitable, scholarships to enable them * go 
abroad to obtain some insight into foreign banking and ‘com- 
mercial methods. We not only want these trained clerks fo, ser- 
vice abroad, but also at home, as we shall set up—we have alywady 
done so at Manchester—offices for dealing with foreign renire- 
ments. The same want will exist in industrial and comm, ‘cial 
houses, and to give inducement to the required study, the: Uni- 
versity of London intends to institute degrees in commerce. The 
Birmingham University and others have already done so.: The 
Institute of Bankers provides courses of study in banking’ pro- 


cedure and foreign languages which, in normal times, are lurgely 
made use of. 


CLOSER BANKING CONNECTION 3ETWEEN ENGLAND AND SCOTLAND. 


With a view to facilitating business between England and Scot- 
land, and placing many advantages, home and foreign, at the 
disposal of both banks’ customers and others, an arrangement has 
been entered into by the resnective boards for a union of interests 
with the National Bank of Scotland, Limited, by way of a pur- 
chase of its shares. The National Bank of Scotland was estab- 
lished nearly 100 years ago, and has always held a high position 
among banking institutions in Scotland, with its head office in 
Edinburgh and 124 branches, including Edinburgh, Glasgow, 
and the principal cities and places in Scotland, and an office 
in London. Paid-up capital £1,000,000, reserve and carry for- 
ward £863,000, and deposits £29,000,000. The price offered to 
the stockholders of the National Bank of Scotland, Limited, is 
£350 (in 11 Lloyds Bank shares and £75 National War Bonds) 
per £100 paid stock, together with a sum of £5 10s in lieu of 
profits accrued to May 1, 1918, which in the ordinary course 
would be divided in January next. The purchase consideration 
will carry dividend and interest as from July rst. 

There Sas been a growing want of closer banking connection 
between England and Scotland, which has to an extent been met 
by the opening by Scottish banks of offices in London. We have 
had a long negotiation with the National Bank of Scotland, mainly 
with the view of giving fuller opportunities for the Scottish indus- 
trial and commercial communities to take part in the anticipated 
development of trade, and we believe this joint interest will 
enable them to do so. As there is a distinct Scottish element 
in banking, with which we have no wish to interfere, we are in 
favour of acquiring this joint interest by the purchase of stock, 


allowing the present management to continue, rather than by 
a complete absorption. 


NUMBER OF DIRECTORS. 


Addition, for which a separate resolution will be brought 
forward, will have to be made to the number uf your director;, At 
present the authorised number is 24, and there are two vacazicies. 
By agreement with the Capital and Counties Bank we take seven of 
their directors, two will come from the National Bank of Scojzjand, 
and two from the London and River Plate Bank, making a tétal of 
33- We think we should have power now to appoint 36, buy it is 
not intended to continue such a number. We should sugyest a 
permanent number of 24, with power to the directors to appoint 
up to 36. At present the permanent limit is 18, with power to 
appoint to 24. I may add that two of your directors will seyve on 
the boards of the two banks whose shares we are about to acijuire, 


PURCHASE OF THE NATIONAL BANK OF INDIA. 


Doubtless you will have noticed in the Press that we appiied to 
purchase the shares of the National Bank of India, and cinsent 
was refused owing to the objection of the India Government.': This 
was a great disappointment, as we considered this to be a mos; valu- 
able acquisition, tending to promote a large increase of bisiness 
between this country and India. I have received many jietters 
from our customers who are interested in this trade expressisg the 
value of such a connection to them. However, I still hope that it 
may only be a postponement, and not a final refusal, «f our 
proposal. ‘ 

I now beg to move :—‘‘ That the capital of the company be, and 
the same is hereby, increased to the extent cf £20,000,000 ‘hy the 
creation of 400,000 new shares oi fifty pounds each, and that the 
directors be, and they are hereby, authorised to allot ans! issue 
such new shares to such persons whether shareholders in the com- 
pany or not, at such times; and upon such terms, and subject or 
not to the payment of a deposit, as the directors may think sit, and 
\v apply the premium (if any) on the said new shares for ayy pur- 
poses of the company for which profits are applicable.” § 


VIEWS OF THE DEPUTY-CHAIRMAN. 


Mr J. W. Beaumont Pease: The chairman has pointed <j#t that 
in some ways this is one of the most interesting meetings evr held 
by Lloyds Bank. He has told vou clearly and precisely wi:at our 
proposals are and our reasons for them, and he has referred ‘to some 
of the criticism and discussions which they have called forjhi. On 
the general question of bank amalgamations [ have once ¢; twice 
ventured to draw attention to the advantages which I believe have 
accrued both to the banks themselves and to the community gene- 
tally from this process; and he has asked me, at the risk of ,repeat- 
ing myself somewhat, to refer to them again. 


BANKS AND THEIR CRITICS. 


Banks have no reason to complain of any iack of public{jnterest 
in their doings; in fact, if in the multitude of counsellors «here is 
wisdom, then banks ought to be very nearly omniscient. ‘Through 
every variety of conflicting advice, of encouragement and cyjticism, 
we have tried to m&intain a sane and sober course, ready {) listen 
at all times to criticism or suggestion, but to act upon thvm only 
when they seemed to be sound. It is pardonable perhaps:to state 
that we have been more consistent than our critics. Two or three 
eats ago the opinion was expressed from high qoptvecs that English 

ks were not venturesome enough in their policy. It was suggested 
that they were not sufficiently enterprising, and were «allowing 
themselves to be outstripped by German methods, and were not 
carrying out their duty to the public and to the commerce of the 
country as they ought. This was followed, I think rightly, by the 
counter-demand that nothing should be done to imperil the great 
reputation which English banks had deservedly attained, nd that 
they should adopt no methods that were in any degree inensistent 
the interests and requirements of this bank and its customers are | with the safety of their depositors’ money entrusted to thir care. 
fully provided for. : At one moment we were told that we must organise an: extend 

The liability of our bank will be limited to the responsibility | our ramifications in order to place banking facilities ay the dis- 


EXTENDED FACILITIES FOR BRITISH OVERSEAS TRADE, 


The directors have also entered into arrangements with a view 
to the extension of facilities for British overseas trade, by a 
similar union of interests with the London and River Plate Bank, 
Limited, Head Office, London, with 30 branches, including Buenos 
Ayres, Bahia Blanca, and elsewhere in Argentina; Montevideo; 
Rio de Janeiro, Sao Paulo, Bahia, and elsewhere in Brazil; Val- 
paraiso and Santiago; Paris and New York. Paid-up capital 
£1,800,000, reserve and carry forward £2,293,000, deposits 
£25,000,000. The terms offered to the shareholders of the London 
and River Plate Bank, Limited, are two shares of Lloyds Bank, 
Limited, for each share of the London and River Plate Bank, 
Limited. 

It has always been the policy of Lloyds Bank to support the 
industries and commerce of this country. To such an extent have 
I been in agreement with this policy that, at all our annual meet- 
ings since I have had the honour of being chairman of your board, 
I have given, so far as they were able to be given from the trans- 
actions of the bank, full reports of our different trades. It is 
with the view of maintaining that policy that we ask you to con- 
sent to the acquisition by us of the controlling interest by pur- 
chase of the shares of the London and River Plate Bank. It is 
recognised that after the war it will be necessary to pay off our 
indebtedness and regain our financial position by increased pro- 
duction, industry, and economy, and that we must preserve our 
home trade and increase our export trade. To this end our indus- 
tries are being reorganised, and overseas markets will have to be 
found. Larger banking facilities will be wanted, including those 
for foreign business. To make the latter complete we required 
closer arrangements with foreign bankers, so as to deal with our 
customers directly and quickly, and to be able to give them full 
information both as to the credit they could obtain and the 
character of the persons with whom they wished to do business. 
It has been said that these facilities could have been obtained by a 
working arrangement with foreign banks. The foreign banks, 
however, did not take this view, for various reasons, one being 
the possible limitation of their own business, and so we have 
to consider the other course. 


LARGE BUSINESS IN SOUTH AMERICA. 


There cannot be any doubt that there will be a large and in- 
creasing business in th America, and to be prepared for that 
we make this proposal. The Lonaon and River Plate Bank is 
strong, both in regard to its published figures and its internal 
reserves. It has been successfully managed in the past; we do not 
propose to interfere with this management, only to take care that 
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posal of as many people as possible, and at the next we were 
warned, if we ventured to extend the area of our operations, that 
-we were suffering from megalomania. We were accused in the same 
breath of entering into a wild competition between ourselves and 
of eliminating all competition by forming a money trust. It was 
said, alternatively, that we were doing nothing to help overseas 
trade, and that this was a business outside our sphere, which 
should be left to separate institutions created fer the purpose. We 
may be pardoned, therefore, 1 think, if we ere left in rather a 
state of confusion as to what the public really do want. 


POLICY OF THE DIRECTORS. 


So far, however, as Lloyds Bank is concerned, I think we can 
claim that we have for many years been consistently carrying out a 
policy which has for its first and greatest object the safety of our 
depositors, and, secondly, is designed to place as great and in- 
creasing facilities as possible at the disposal of the commercial com- 
munity. The fact that, if these two objects are attained, our share- 
holders will benefit is an indirect consequence. It should not be, 
and is not, our primary design. Our programme has been con- 
sistent und thought out—there has been nothing spasmodic or 
feverish:about it. Although the arrangements to which we have 
lately pxovisionally agreed, and for the carrying out of which we 
are asking the necessary powers from you to-day, synchronise in 
their me#terialisation, they are the outcome of negotiations over a 
considerable period, and have not been due to any impulse of the 
moment.: The policy is no new one, and the possibility 
of thesé or similar developments has been in our mind for a long 
time. '; was merely the accident of present-day conditions and 
regulatidns that so many of them are presented to you to-day in 
bulk. Is you look back at the history of this bank I think you 
will fing confirmation of what I am saying. Over many years, by 
process .ef amalgamation or otherwise, we have been gradually 
spreadit:,z our operations over as large an area of the United 
Kingdoir: as possible. Mere size beyond what is necessary to meet 
our req-irements has not attracted us. To desire size merely for 
the sake of size is purely vulgar. At the same time I do not feel 
that I can agree with Sir Charles Addis when he says, in his able 
and interesting article recently published, ‘* Jhe bigger the bank 
the greater the danger that with the lapse of time it will become 
entrenched in a bed of vested interests, inimical to change, dis- 
countenancing the introduction of new ideas, and discouraging the 
more effirient methods of young and vigorous competitors.”’ It is 
a pertinent commentary on this expression of opinion that at the 
present time, when, in Sir Charles’s belief, banks are almost 
dangerously wide awake and encouraging new ideas, they are 
larger 1+ size than they have ever been before. 

The ¢hairman has explained how the amalgamation of the 
Capital {snd Counties Bank has given us very valuable additional 
spheres -f operations, especially in the Eastern Counties and in 
London. I cannot think that anyone will suffer from this arrange- 
ment. I believe, on the contrary, that many people will benefit. 


OBJECTIONS TO AMALGAMATIONS ANSWERED. 


What are the objections raised against amalgamations? 
not appear 


It does 
to be against amalgamation in the abstract, but only 
whep it is applied to banks, otherwise we should hear just as 
much of the iniquity and dangers attending amalgamation in ship- 
ping, the Press, and in many other important spheres of business 
activity. The two most popular cries against banking amalga- 
mation are worth examining, because in them, at any rate, there 
would on the surface appear to be something reasonable, and they 
commend: themselves to those who do not really know the facts as 
being quite likely to be true. The first one is that the bigger the 
bank the- less it will look after the interests of the small trader, 
and the second is that amalgamation tends towards monopoly, or 
what is loosely called a ‘‘ Money Trust.”’ 


GREATER ACCOMMODATION. 


Now I have some personal knowledge in regard to the first point, 
and I could prove with names and figures that the accommodation 
that Lloyds Bank has given to customers of my old private bank 
since its amalgamation is as great as, and in some instances much 
greater than, what was granted to the same individuals under the 
old régirie. To those acquainted with the actual working of a 
bank’s machinery this would appear a natural result. Take a 
small corntry farmer, for instance—and he is often held up as 
likely to suffer at the hands of a soulless joint-stock bank, with 
its board of directors sitting at some distance—what did he do 
in the ol; days when he banked with a private bank if he wanted 
any assistance? He went to the manager of the branch where 
he kept ‘his account. He did not go to the partners sitting at 
the head .local office, probably situated in a big industrial town 
some milvs away, but he went to the branch manager, who knew 
all about: him personally, the situation of his farm and the amount 
of his stock, and he explained what he wanted. What does he 
do now tj1at he banks with one of these unwieldy, unsympathetic, 
joint-stock soulless machines? He goes to the same branch man- 
ager as %efore—to precisely the same individual, in fact, if he is 
still alive, with as large, and in most cases larger, discretionary 
power to: grant advances on his own responsibility. If the accom- 
modation. required is considerable, the manager will have to refer 
it to his: head office or his district head office just as he would 
fave had to refer it to the partners under the old conditions. 


$ THEORY AND PRACTICE. 


In the statement that the customer gets very little consideration 

from a \ig Fag mee a = a with the private one, 
seejzas a considerable divergence between soun 

a plausitie theory ‘ on tl 


may mer‘tion that I received a letter the other day from a friend 


of mine  deploring these bank amalgamations. and endine with 
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and the actual practice. In this connection I 
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the spiration ‘“‘Give me the good old days of the bank parlour 
and the talk man-to-man with the private partner.’”” I had 


rT 
ed 


amused satisfaction in replying to him that, whatever his - Th 
on this subject might be, his actual practice, when he had the mana 
opportunity of dealing with more than one private bank in the of ad 
North, was to keep his account with a joint-stock bank, as he he a 
confessedly found he could squeeze better terms out of the ferre 
branch manager than he could out of the partner! It is no good, I bel 
therefore, telling me that the small trader is at a disadv of w 
when treating with the unsympathetic joint-stock bank. I know eetvi 
from my own experience of both systems in dealing with the same trav 
individual that he is not. . foun 

Facts speak louder than words, and I may tell you that of the some 
total amount which we lend to our customers, the average per. ae bank 
head is under £1,000. I have had careful returns prepared, ang the | 
find, what is even more remarkable, that, of the total number of bilit 
customers requiring accommodation, slightly over so per cent, reas 
asked for, and obtained, sums under £100. And yet it is saig his 
that the banks do not consider the interests of the “‘small man” ~ 
This is a conclusive proof that he is not neglected by us. And, if ~ P 
any further argument were needed, the chairman has already given -_ 
it when he informed you that the committee which was set up to gre’ 
inquire into this question reported that no single instance of 
neglect was brought before its notice. Further I may say that L 
less than 1 per cent. of the applications for advances which come of | 
to the head office for sanction are refused. The accusation ig. pro 
equally untrue in the case of the big business requiring large hel 
accommodation, and I may add that it is extremely doubtfu} fac 
whether a firm which borrows money from two separate banks. fins 
would find that it could not borrow so much if those two banks. int 
amalgamated. I think there is a greater readiness to lend when @ org 
bank knows that its customer is dealing only with itself, and hag. © , to 
no unknown commitments elsewhere. for 

THE MEANING OF A MONEY TRUST. ws 
ys 

Now as to the other point—the tear that amalgamation leads * a 
to monopoly, and the formation of what is called a money trust. sci 
This seems to me to be another instance of that danger of catch col 
phrases to which I alluded at our last general meeting. What ba 
does a money trust mean? If you used the phrase in other con- 
nections, such as a wheat trust or an oil trust, or a trust in any ne 
other connection, you would imply that all the supplies of that at 
particular commodity were bought up by, and at the disposition re 
of, a single control. Now, it is true that the deposit balances of en 
the inhabitants of the country are in the hands of comparatively sti 
tew banks, but that does not constitute a trust. The essence of @ ha 
trust is absent. The bank could not force one of its depositors LI 
to keep a single sixpence with it unless he was content and willing * to 
to do so. If he was not content with the way we looked after his. ca 
balances and dealt with him, he could and would remove the hi 
whole of his account to-morrow. He is not in our power in the in 
least. The funds are not in the hands of the banks from any th 
reasons of force-majeure, nor have the banks any control over them 1. 
other than as safe depositories. And as for competition, this was D 
never greater! Is it not therefore time, either that this cry of 
‘*Money Trust’’ should be dropped, or arguments brought for- w 
ward to show that it has any meaning ? 

Hitherto my remarks have applied principally to the circum. a 
stances in connection with our amalgamation with the Capital and’ a 
Counties Bank; but as regards the operations involving the pur- b 
chase of shares in the National Bank of Scotland and the London 2 
and River Plate Bank, I think it can be shown that these, though b 
new in form, are consistent with our policy of placing as great t 
facilities as possible at the disposal of the public without endanger- S 
ing the safety of our deposit money. The chairman has told you < 
that after the war, more than ever before, it will be necessary to t 
increase our production and our power of exporting. The linkin c 
up of Lloyds Bank and all its branches directly with places : 
great trading importance, such as South America, surely must be t 
of the greatest service. Without going into technical details, may 
1 take an analogy which makes the general principle quite clear? | 
If a man wished to go himself, or send goods, from Aberdeen, say, 


to Buenos Ayres, it would save him an enormous amount of trouble 
and expense if it could be done without any transhipment or change. 
Banks provide the transport machinery for credit or money for the 
liquidation or collection ot debts, and it obviously is to the 
advantage of a trader that he can effect these shipments by & 
direct through route. To adopt the alternative course of getting, 
in continuation of the analogy, running powers over other lines is 
not always possible, as the chairman has told you. 


PROVIDING ADVANTAGES AND AVOIDING DANGERS. 


In the arrangements we have made I think we have succeeded on 
the one hand in providing the advantages generally accruing from 
amalgamations, and on the other in avoiding the dangers which 
are supposed to be inherent in them. By a process of intelligent 
anticipation we have acted in accordance ‘with the recommenda- 
tions of the committee which was set up to inquire into the amal- 
gamation question after we had actually entered into these negotia- 
tions. They pointed out in their report ‘‘ the convenience ”’—to 
use their own words—‘‘ and gain to trade secured by an extension 
of bank areas,”” and as a eral principle a ‘that “any 
scheme of amalgamation gned to secure important new facilities 
for the public or a really considerable and material extension of 
area or sphere of activity should normally be considered favour- 
ably.” It is clear, I hope, that our projects conform entirely to 
this recommendation. It is equally clear, I hope, that the possible 
dangers, such as the elimination of competition, the decrease of 
capital and reserves in to deposits, or the locking up of 
depositors’ money have in our case successfully avoided. We 
do not put a penny of our depositors’ money into these and 


— 


} «=f sroportion of capital to deposits has been largely os 
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' BETTER CONDITIONS FOR THE STAFFS. 


There 1s only one other point I wish to mention, and that is the 
management and working of these great businesses. ‘The efficiency 
of administration will, in the future even more than in the past, 
he a matter of first-class importance; and the chairman has re- 
ferred shortly to some steps which we have in contemplation, which 
I believe may have far-reaching effects in attracting the best class 
of worker into our service, and of encouraging him, when in our 
service, to extend his knowledge and to provide himself by study, 
travel, and experience with the fuller equipment which should be 
found in the hands of the banker of the future. Amalgamations 
sometimes alarm the staffs both of the absorbed and the absorbing 
banks with fear lest promotion should be blocked. I believe, on 
the contrary, that they add considerably to the prospects and possi- 
bilities of the official who is keen to get on, and provide him with a 
reasonable prospect of much greater prizes and higher positions in 
his profession. 
worse conditions for the staff. 

I must apologise for the length of my remarks, but the importance 
of, and the present interest in, the subject is my excuse. I have 
great pleasure in seconding the resolution. 


SHAREHOLDERS’ REMARKS. 


Dr Carter said that every man who took a comprehensive view 
of the condition of the country at the present time must view the 
proposals with a great deal of favour. It was for the banks to 
help the commerce of the country and to do all they could to extend 
facilities to existing industries and new industries. | Without 
finance we could do nothing, and it was well that we should look 
into these matters now, and not wait until the war was over before 
organising the financial fighting forces of the nation. With regard 
to the terms made with the National Bank of Scotland, he asked 
for a little additional information. He commended the action 
taken by the board in choosing as a general manager a man 
possessed of the legal qualifications possessed by Mr Paine, and 
suggested that another wise step would be to choose some eminent 
scientist as a director. Though there were great potentialities in 
connection with South American business, the experience of other 
banks suggested that great care must be exercised. 

The Chairman, in reply, said that the share transactions in con- 
nection with the National wank of Scotland were very few, and 
at one time the price was considerobly higher than it had been 
recently. In their arrangements the board had not been governed 
entirely by the market price. They had had regard to the internal 
strength of the bank and its earning power, and these two factors 
had enabled them to name;a sum that it was worth while for 
Lloyds Bank to give for the acquisition of the stock. With regard 
to the business of the South American Bank, the managers were 
capable and shrewd men, and there were on the board men who 
had been trained and had gone through the routine of business 
in South America, and who were well able to dea! with proposals 
that arrived from there. There were already on the board of 
Lloyds Bank directors who had some knowledge of science, but 
Dr Carter’s suggestion on this point would not be overlooked. 

The resolution was then put by the Chairman, and carried 
unanimously. 

Mr Joseph Ansell moved a resolution providing that the remu- 
neration of the directors (other than the directors appointed from 
amongst the directors of the Capital and Counties Bank) should 
be £40,000, subject to income-tax, when the number does not exceed 
24, and that when the number exceeds 24 the remuneration should 
be increased proportionately for each additional director; also 
that the board might out of the funds of the bank pay the neces- 
sary expenses incurred by the directors in attending meetings in 
connection with the bank. He was, he said, sure that the share- 
holders would come to the conclusion that the directors were not 
overburdened with fees, and that their present remuneration was, 
in fact, altogether out of proportion to the increasing responsi- 
bilities which these new arrangements placed upon their shoulders. 
Lloyds Bank had always had as its directors men of the highest 
possible commercial intelligence and experience, and men whose 
word was accepted throughout the length and breadth of the land. 

The resolution was seconded by Mr Milliken Smith, and on 
being put to the meeting by Mr Ansell, was carried unanimously, 


THANKS TO THE CHAIRMAN AND DIRECTORS. 


Mr Ludford C. Docker, in moving a vote of thanks to the chair- 
man and directors, expressed satisfaction that the meeting had 
been held at Birmingham, which was the home of the bank. 

Dr Carter seconded the resolution, and it was cordially passed. 

The Chairman, in acknowledging the vote, said he hoped that 
the meeting would include in it the general management of the 
bank. Mr Bell had been general manager several years, and, as 
the shareholders knew, he was now a director as well as general 
manager. With him would be associated Mr Harrison, Mr 
Draper, Mr Buckley, and Mr Paine, and in these five gentlemen 
the bank had as strong a management as it was possible to find. 

The meeting then concluded. 





THE CAPITAL AND COUNTIES BANK, LIMITED. 
AMALGAMATION WITH LLOYDS BANK UNANIMOUSLY AGREED TO— 
ADVANTAGES OF FUSIONS. 


An extraordinary genera] meeting of the Capital and Counties 
Bank, Limited, was held on Wednesday, the 7th. instant, at the 
head office of the bank, Threa 
when resolutions were tted for the amalgamation of the 


with Lloyds , Limited. Mr W. Garfit presided. 

The secretary (Mr E. A. Parsloe) read the notice convening oe 
meeting, . : ‘ ‘ . . rae » false oer ae 
“ is > ea ee. 


No amalgamation in our history has resulted in’ 


street, London, E.C.,. 
bank 


The Chairman said: We have called you together to take an 
extremely important decision, and I need hardly assure you that 
your directors have done so after the most deliberate and carefil 
consideration. Prints ot the amalgamation agreements have fur 
some days past been lying at head office end at our principal 
branches for inspection by shareholders, so I do not propose ‘to 
take up your time by reading these documents at length unlyss 
anyone particularly desires me to do so. 


SALIENT POINTS IN THE AGREEMENT. < 


The salient points of these documents are that Lloyds take over 
our assets and discharge our liabilities, the transfer taking effgct 
as from June 3oth last. For every share in this bank shareholders 
will receive one share in Lloyds Bank, plus £2 in cash. Seven 
of our directors join Lloyds board, and those seven and the ‘e- 
maining eight directors of this bank will form a committee for the 
purpose of supervising the affairs of the Capital and Counties 
section of Lloyds Bank. Our joint general managers, Mes:irs 
Harvey and Vaisey, who are also directors, are two of the direct¢rs 
joining Lloyds board, and they also become for a period sot 
exceeding three years managing directors of the Capital and 
Counties section of Lloyds Bank. g 

The whole of our staff are to be taken over by Lloyds Bank ‘on 
the same terms in all respects as now exist between them avid 
ourselves. The supplemental agreement defines the duties to be 
undertaken by our directors in looking after the affairs of she 
Capital and Counties section of Lloyds Bank, and provides~ that 
théir remuneration shall be the sum voted to them by the share- 
holders of this bank many years ago. 


BANK AMALGAMATIONS, 


The question of the expediency of bank amalgamations for mutyial 
accession of strength and public benefit has received the favojur- 
able report of the Treasury Committee appointed by the Chance}ior 
of the Exchequer, and it may therefore be taken that this fm- 
portant matter has in the abstract been approved by those ast 
competent to form a judgment. ; 

As a concrete proposition affecting the interests of this bauk, 
your directors are convinced that the proposed amalgamation w:th 
Lloyds Bank should receive your unhesitating approval. In jhe 
first place, let me deal with any arguments that might be adduyed 
in criticism or even hostility to the proposed fusion. Well, gentle- 
men, though it may be a matter of sentiment to a great extent, we, 
your directors, felt a great reluctance to the change of name 
which is involved. We know that our many friends—whether 
shareholders or customers—will greatly regret the disappearance 
of the Capital and Counties Bank under that long-known ance 
honourable designation. It was, however, felt that the great ‘in- 
stitution we are proposing to join has such an admirably compre- 
hensive, brief, and simple name, that we could not reasonably piess 
for such a title as Lloyds and the Capital and Counties Bank, 
which would prove a cause of inconvenience and even some ‘he- 
wilderment to an untold number of people hereafter. 


THE NEW TITLE. 


The adoption by us of Lloyds’ name involves no change in :the 
methods of business or the management. Our business will)’ be 
carried of as formerly in the same premises, with the same sf{aff, 
and with the same directors sitting in Threadneedle street to o¢er- 
look and safeguard the interests of our customers. You will, I 
think, agree with us in considering that the disappearance of ‘the 
name of the Capital and Counties Bank was expedient, if not:in- 
evitable, even if a matter for some regret, and even though sich 
regret may be based on sentiment. r 

Another matter for criticism may be the fact of the two banks 
meeting in a considerable number of places. Well, gentlemen, this 
is not a matter for disapproval by either shareholders or customers, 
because, while there will be no lessening of attention and facilifies 
to customers, there will pe, on the other hand, some additignal 
convenience, and in these days of attenuated staff and sometimes of 
inadequate space for conducting growing businesses the duplication 
of premises is likely to be extremely useful in many places, ‘and 
to some extent will result in economy of working. I think I have 
dealt with the only two points that could be urged against the 
proposed amalgamation, and these, I think you will agree with 
me, are very insignificant when they are set against the great 
advantages we obtain from joining forces with such a large, 
powerful, and sound institution as Lloyds Bank. ; 


ADVANTAGES OF FUSIONS. : 


Our bank, gentlemen, is,@as you all know, strong, prosper us, 
and progressive, but we find ourselves now after the recent fusions. 
which have been carried out a comparatively small bank, ang as 
such ‘we should be less well equipped to deal with the great 
demands for financing trade and commerce that will be nade 
upon the banks of this country after the war than if we «om- 
bined as we propose to do with a bank of three times our size. 
We also gain the advantages of joining a bank with a magnifivent 
connection in the North of England, where we are not represer-ted, 
and also a most valuable and well-established Continental and 
foreign: business. 

It would, as you can imagine, have been a very slow and ccstly 
proceeding for us to establish ourselves and conduct profit able 
business in the important manufacturing districts north of our 
present system. But this, in the interests of our customers, we 
should have had to face sooner or later if we had not made an 
arrangement to amalgamate with a bank already well established? 
in these fields of industry. Lloyds Bank and ourselves have 
‘always been friendly , and. when their eminent chair- 
man, Sir R. Vassar-Smith, approached us with a proposal for a 
combination.of businesses, we gave, the matter careful, and, ulti- 
mately, favourable, consideration. There has been a mutual in- 
vestigation into the affairs of both banks—they have investigated 
our position and we theirs—and I say quite deliberately thar 
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strong as we are, Lloyds Bank is even stronger, and the com- oe —— having briefly replied, the resolutions were custome 
bined capital and reserve of the amalgamated bank will show aj mousily carried. — ; ‘ G5. War Bd 
saarheasi higher percentage in the ratio to liabilities. _ SHAREHOLDERS’ THANKS TO THE CHAIRMAN AND DIRECTORS, ee: 
. AMALGAMATION TERMS. Sir Sheriff Rowland Miadee ee — = Reng thanks to — 
} mat : j i nduct in chair, an Piast 
Yca will, I think, consider the terms of amalgamation are dis- Oe ms aaa Tho chascholders, he i ee it The 

tinctty favourable to our shareholders. Your shares, with an a express their appreciation of the fact that the chair ’ i income 
average quotation last year of £22 1os., will be exchanged for an silane would remain at the head of affairs to carry ont ne profits 
equa) saumbet of cheats te Line) Semk. Ser Oe: eee aa splendid amalgamation. As that was one of the last mestingn oe Irish D 
— for the ge — of £24, Lae . £2 Pe ae: oo my which they would have the opportunity of thanking the dj ay: 
paid: to you In casn; us you get a value . 5 z . hich they had alwa _ os, 
ei ‘an increase in capital value off3 10s per share. I take pee se ee ree ow an eafieesn Powe eatery nan the The 
the average value of the respective shares for last year as being ‘th enthusiasm , eceived ee 
« faiyer comparison than this year, when there is no doubt arti- wu sms George Harris seconded the resolution, which oes militas 
ficial’ values have been quoted owing to the rumours of amalga- shed with acclamation. . was of offic 
matiqn that have been rife. The gross yield per share of the The Chairman said the board had given six months’ serious con. had be 
Cital and Connies Bank, that ins por cent. without Sedu | dean ts the proposed amalgamation, and he was glad tat aay 


mitted to you, you will get a gross income, taking the annual 


had fully endorsed the action of the board, end on behalf of the , The 
directors and of the staff—who had worked with the board in 
valud of the cash payment at 5 per cent., of 155 per cent., or an 



































the | unanil 
" most loyal and earnest way—he thanked the shareholders for f dir 
addit;onal 14 per cent. To put the matter in another way, the |... a had accorded. the nse 
gross. return upon each of vour shares will be 31s instead of at , = 
prese.it 28s. Of course, if the cash were invested in Lloyds Bank ea ee man, | 
shares which yield © per cent., the annual income would be more ; y 
than 31s upon vour present share. FARROW’S BANK, LIMITED. 
I think I have said enough to satisfy you that under the pro- ANNUAL MEETING OF SHAREHOLDERS. 
Visional agreement placed before you for ratification you will be . f sharehold , 
benefivially affected. You may also be satisfied that the staff that The fourteenth annual meeting of the shareholders of Farrow’s The 
has served you so well and so loyally, whether they are still at | Bank, Limited, was held at Anderton’s Hotel, Fleet street, of o 
their posts in the bank or fighting for their country, will in no . : at th 
: 5 rates eS , A uesday afternoon, the 6th instant, unde . 
way yuffer by the change. All their interests and privileges of London, E.C.. on T ys , A ; r the sidin| 
every kind are preserved to them. They will retain their present | presidency of Mr Thomas Farrow, chairman and managing The 
positions, and the only alteration is that in a larger undertaking, | djrector. J. St 
such as the amalgamated bank will be, there must necessarily be : ' . od ment 
more opportunities for advancement to higher and more lucrative Mr Farrow, in moving the adoption of the — and accom to x 
posts. geste that despite the fact that they were still in the throes of woul 
THE STAFF. |a devastating world war, which had taxed all available resources = 
It js impossible for me t _Speak too highly of the loyalty and | ¢, the uttermost, those who were actively concerned with the com. say 
devotjon of our staff. I believe there has always been a feeling . =<? : : rive’ 
of myitual confidence and esteem between the directors and the | mercial life of Great Britain and the Empire had no reason what- aie 
i a ee have eee a confidence if we had not | soever for despondency. aa 
safegharded their future welfare and conserved to them all their —— 2 : : . : : . 
presert benefits, including retirement allowances, as we have done. So far as banking was concerned, the papeene and figures recently = 
The Capital and Counties Widows and orphans’ fund, with its | published showed that the financial condition of the country was ea 
. Ble smn me . 7 > > P »é : saint . 2 . . Ww 
valuable investments of nearly £200,000, will remain vested in our absolutely sound. For reasons which he gave he felt cr nvinced land 
Own irustees to secure the existing and future benefits to the 5 : 
widows and orphans of our own staff. that the dawn of victory would soon arise, and he emphasised the tion 
i . — . = 7 Ss ¢ 
CUSTOMERS’ INTERESTS. Prime Minister's injunction to ‘* Hold fast.”’ ‘ — 
The customers will see the same faces in the same places, and He deplored the necessity of State Socialism, with its consequent rigl 
rill he reate “atk >» } - pew s kes : . . . ora . . 
will be treated with the like courtesy and friendliness as of old. | destruction of individualism, but hoped and believed that after the rom 
Your directors as a body will continue to sit in Threadneedle street, : s ‘ . you 
while‘ seven of us will join the general board of the amalgamated | ¥@™ they would again enjoy those blessings of freedom which had the 
ee attend ere directors, — in Lombard street and | made the Empire great. They should, however, now provide for apt 
in Threadneedle street. It must never be thought that because we aie : ital ces 
become a bigger bank the interests of our smaller customers will the arts of peace, as they were doing for the victories of war. aaa 
suffer, The amalgamated bank will pursue the same policy as BANK AMALGAMATIONS., = 
that which has always been aimed at by us—namely to treat the : of 
stnall: account-holder, the small borrower, and the small de- Mr Farrow proceeded to deal with the question of bank amalga- vet 
3} . ri ¢} } ~ c <j ; she ; . . ‘ ¢ 
—_ : with the same onsideration and liberality as the people mations, and stated that his own views had undergone some modi- adi 
who have more important operations and keep or control larger ; .o : f hay 
accougits fication. He was of opinion that the powerful ccmbines now formed, ad 
1 a —— he ee ee you to adopt the reso- | with Governmental sanction, would prove effective in adequately pr 
utioms Which have Deen submitted to you. : . : 7 mé 
" I beg formally to move the following resolutions :—~ financing home and overseas industries, and would render powerless 
1. [hat it is expedie 


1. Th ent to effect an amalgamation of this company 
with {.loyds Bank, Limited, and that with a view thereto this com- 
pany pe wound up voluntarily, and that Charles Howard Bradbury 
and Jeonard Arthur Stanley, both of No. 31 Lombard street 
Londgn, E.C. 3 (hereinafter called ‘‘ the liquidators nominated by 
Lioy@s Bank, Limited ’’), and Ernest Alfred Parsloe and Frederick 
Charlys Kennish, both of No. 39 Threadneedle street, London, 
E.C. ;2 (hereinafter called “the liquidators nominated by the 
meets and Counties Bank, Limited ”’), be and they are hereby 
appolited liquidators for the purpose of such winding up with 
power for two of them to act severally, provided that one of such 
two by one of the liquidators nominated by Lloyds Bank, Limited, 


the tentacles of the German octopus. There was still need, how- 
ever, for such institutions as Farrow’s, dealing as they did with ou 
particular classes of business and individuals who might find it os 
difficult to obtain reasonable credit facilities elsewhere. 


© 


REPORT AND BALANCE-SHEET. 


The net profit, including the balance of £6,026 19s 8d from last 
account, amounted to £43,145 1s 8d. The directors had again . 
added £15,000 to the reserve fund, had paid an interim dividend : 


t] 
and the other one of the liquidators nominated by the Capi for the half-year ended a is Ts et a 1 
Counties Bank. Limited. y the Copstal and £10,825 2s 5d; they now recommended the payment of a dividend 1 
cote aa bes Se ep ree and that the | the sum of £10,830, and they carried forward £6,189 19s 3d un- t 
jators and they are hereby authorised pursuant to Secti ivi i 
192 of the Companies (Consolidation) Act, 1908, to adopt the said a ne SP Hee ae See eee ' 
agreernent and carry the same into effect with such if any modifica- PROGRESS OF THE BANK. 
tion 4s the said liquidators may think expedient. i , 
Sirs Henry Kimber, Bart., seconded the resolutions emngeees my ane 2) or ems + oe ? 
| Mr Daniel Moore said the shareholders would do well to follow | Y&4"S dating which the mat bes tenneenaes enter S : 
| the advice of the board and accept the scheme. He had been very | Joint Stock Companies Acts :— | 
| Pleased to hear that the bank, when amalgamated with Llovd Deposi 
woulc continue to aff iliti “ers Samay P 
ue to afford all facilities to the small customer, their Asse 
bank ulways having fully served the needs of the small customer as Aemeupte. Accounts. 3 
those of the large ones. 


Mr; James Wils6n said that he gave his full a roval 
amalgamation, the ‘‘ merger,” in his opinion, being the Bog 
that the board had taken in the last decade. Ye referred at length 
to the advantages which would accrue nationally and otherwise 
throvzh large and powerful banks. The Empire, he said, was a 
vast «ne, and its future development 


would need ver oO 
in orjler to foster the industries of the Empire. He Tore 
ae ‘that Lloyds were taking over the London and River Plate 
ank and the National Bank-of Scotland. in entering upon the 
fusion with Lloyds he felt the directors ha 


" the tendencies of the times. d rightly appreciated 


cee eee i: 
1908 ...+-- 87,625 13 8 .. 78,679 4 5 .. 226,285 17 7 
1918 «.+0+- 892,222 I §.. 1,625,582 14 4 .. 2,989,436 14 1 
The abnormal conditions of war-time had, of course, been experi-. 
enced in the direction of increased cost of administration, depletion 
of staff, and the restrictions connected with the purchase and 
realisation of securities. He mentioned the interesting fact that 
the deposit and credit balances had more than doubled themselves 
since the outbreak of hostilities, i.e, by no less a sum than 
1,281,000, although by advertisement and personal advice t@ 
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customers they had urged, with success, investment in National 
War Bonds. 


DEPARTMENTS. 


The bank’s commercial, foreign, stock and share, investment, 
income-tax, and other departments had again largely added to the 
profits made during the year, while the business of the Scottish and 
Irish branches had produced highly satisfactory results, 


** ROLL OF HONOUR.” 


The number of the bank’s officials who were actually engaged in 
military duties represents 62 per cent. of the stafi, and many names 
of officers had been added to the ‘‘ Roll of Honour.” Their places 
had been filled by loyal and efficient men and women, to whom the 
thanks of the shareholders were due. 

The motion, having been seconded by Mr W. Walter Crotch, was 
unanimously adopted. Other resolutions concerning the re-election 
of directors and auditors having been carried and routine business 
transacted, the meeting concluded with votes of thanks to the chair- 
man, directors, and staff. 





BRITISH SOUTH AFRICA COMPANY. 


The twenty-second ordinary general meeting of the shareholders 
of the British South Africa Company was held, on the 7th inst., 
at the Cannon street Hotel, London, Mr P. Lyttleton Gell pre- 
siding. 

The Chairman, after respectfully referring to the deaths of Sir 
]. Starr Jameson and Earl urey, said: I fear that the postpone- 
ment of the meeting until to-day may have caused inconvenience 
to some shareholders, but the board is fully assured that you 
would prefer this postponement if thereby we could have before 
us the long-awaited judgment of the Privy Council as to the 
ownership of the unalienated land of Southern Rhodesia. I may 
say at once that the judgment, so far as it affects the future, 
gives you a guarantee from the Imperial Government for the re- 
imbursement of past administrative expenditure, which adds 
greatly to the stability of the company’s position. I must remind 
vou, in the first place, that the iudgment applies only to the sur- 
face rights of the land in Southern Rhodesia. It does not deal 
with Northern Rhodesia, nor with your interests in the Nyasa- 
land and Bechuanaland Protectorafes, nor with our railway posi- 
tion; nor does it detract from your mineral rights or, broadly 
speaking, touch your interests in our own -industrial undertakings 
and in other companies, nor affect in any degree the general 
rights conferred upon the company by the Charter. All these 
remain in our hands as a source of future commercial profits. As 
you are aware, this question was not raised originally either by 
the Crown or by ourselves. The Colonial Office has all along been 
apprised that we have exercised every right of ownership and 
carried the proceeds to our commercial revenue—it has never 
demurred. On the contrary, the Colonial Office has formally 
recorded that ‘‘ the company ir in possession of all the assets 
of the territory.”’ It had argued, and we had agreed, that on that 
very account we must ourselves advance funds required to meet 
administrative expenditure in excess of current tax revenue. We 
had sunk millions of capital in the occupation, settlement and 
administration of the territory, which we have regarded as the 
price paid for the land along with other assets. We have legiti- 
mately looked forward to recovering that expenditure of capital, 
with interest thereon, by the development which was year after 
vear giving an increasing value to the land. That land before 
our occupation had no money value whatever. That, we had no 
reason to doubt, was the correct position between the company 
and the Government, subject, of course, to the ample reserves 
made by us for the native population. 


A POSITION OF PRINCIPAL AND AGENT. 


In 1914 the representatives of the white community submitted 
to the Colonial Office resolutions stating that the company held 
the land only as administrator for the benefit of the settlers, 7.¢., 
that the values created by the company belonged to the public 
revenue, and that whenever our administration should cease, the 
land then unsold would vest in some future Government, so that 
the proceeds of sales and rents would no longer accrue to us as 
compensation for past expenditure. These resolutions formed the 
basis of the terms of reference to the Judicial Committee which 
was asked to say whether they were well founded. Thereupon 
certain well-meaning persons in this country claimed the land 
for the natives, and then, at a later stage. the Colonial Office 
entered the lists as claiming the land for the Crown. We have 
no cause to be dissatisfied with the authoritative and exhaustive 
investigations of the tribunal. Its judgment has fundamentally 
modified the company’s position in regard to the land. and, 
therefore, our future policy of expenditure on development, but, on 
the other hand, it has emphatically upheld the equitable rights 
of the company to receive from the Imperial Government the reim- 
bursement of the large capital expenditure which we have expected 
to recover. Briefly, the judgment has swept away the claims of 
the elected members and of the natives to own the land. On the 
other hand, the Judicial Committee has found the Chartered 
Company, as a subject of the Crown, acted on the Crown’s behalf 
in acquiring Lobengula’s countrv and destroying the Matabele 
military power, and that, consequently, the Crown became the 
owner of the land of Southern Rhodesia in 1894 bv right of con- 
quest. The relationship establistied between the Crown and the 
company was accordingly that of principal and agent—a relation- 
ship which is attended by a number of consequences well known 
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For instance, nothing is more clearly established than‘ 
that an agent is entitled to be fully reimbursed for any reasonable 
and proper expenditure which he may incur on his principals 
behalf. 
FINANCIAL RESULTS OF THE YEAR. 


Turning to the report and balance-sheet, let me give you at the 
outset a concise summary of the financial results of the company'y 
operations for the year under review, 1916-17. j . 

Our net commercial revenue from all sources after paying a} 
outgoings including debenture interest was £174,731. From thi¢ 
figure we shall in future have to deduct land rents in Southery 
Rhodesia, which will be applied to reduce our past administrativé 
deficits instead of being reckoned as commercial revenue. Yor 
will understand that the cash results to the company remain un} 
changed. So long as our administration continues we receiv# 
these sums in repayment of past expenditure instead of as curreny 
commercial revenue. 4 

The company’s liquid resources in cash and first-class securi 
ties at March 31, 1918, amounted to about £1,870,000. To this 
total must be added a large amount on account of unvalued 
shares, some of which have begun to yield dividends though stanct- 
ing in our books at nil. In conclusion, the Chairman moved the 
adoption of the report and ‘accounts. 3 

Sir Henry Birchenough seconded the resolution, which was agree¢i 
to, and the usual formal business terminated the proceedings. 


to lawyers. 


‘< 


AGE 





MORTGAGE COMPANY OF EGYPT, LIMITED. 
A VERY PROSPEROUS YEAR'S WORKING. 


The tenth ordinary general meeting of this company was hel 
on the 8th inst,, at the Cannon street Hotel, London, Mr E. W. I 
Foster, C.M.G. (deputy-chairman), presiding. 

The secretary (Mr Robert H. Eggar) having read the notic 
and the report of the auditors, 
The Chairman, in moving the adoption of the report an 
accounts, said that the prosperity of Egypt had not only beeh 
maintained, but had progressed. The country continued to benefjt 
by the high prices now reigning, without being subject to the very 
serious adverse conditions created by the war in other countrie?. 
Labour was scarce and expensive, due probably to the large nur}- 
bers of the cultivating class employed bv the military authorities, 
but it was hoped no serious effects would result. The high pride 
to which cotton rose at this time last year was not long maintained, 
but the lowest to which it had fallen was still a very profitable 
price, and considering that the yield of last year’s crop was 64 
to 64 million kantars, as compared with only a little over five mii- 
lions for the preceding year, it was evident that landowners arid 
cultivators had done well. It was estimated that the cotton crep 
of 1917 would sell for about {£Es50,000,000, as against 
£E14,500,000 for 1914-15, {£E17,250,000 for 1915-16, and 

£E37,000,000 for 1916-17. 

The market prices of all food crops had continued to rise, 
enabling the landowner to dispose of his surplus produce to great 
advantage. It was not surprising that such prosperity had 
sulted in the landowner reducing his indebtedness. The balanve- 
sheet showed that the arrears on annuities had been consideralyy 
reduced. There had, been a smaller demand for new monsy, 
which had reflected on the company’s business, the capital out on 
loan having contracted to the extent of £218,614 in the year uncer 
review. It was difficult to form any idea of what the future would 
bring forth in respect to mortgage business; the only directign 
in which he saw a prospect of doing new business in the near 
future was in loans for the purchase of land and for the devel«p- 
ment of backward land. The past year had been a very prés- 
perous one for the company, so much so that after making further 
provision for bad and doubtful debts, increasing the amouw;ts 
usually employed in writing down the company’s buildings ajid 
adding to the general reserve, and after paying the preference 
dividend, which was no longer in arrear, the directors were able 
to recommend a dividend on the ordinary shares at the rate jof 
8 per cent. per annum. They all hoped that such a misfortune jas 
that which had caused the suspension of the payment of inter+st 
during the past three years would never occur in the remaimag 
life of the company. { 

The Hon A. H. Mills seconded the motion, which was carried 
unanimously, and the usual formal business terminated the pyo- 
ceedings. ‘ 
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INTERNATIONAL TEA COMPANY'S STORES, LIMITED. | 
SUCCESSFUL RESULTS—STRONG FINANCIAL FOSITION. 


The annual general meeting of the International Tea Compan:y’s 
Stores, Limited, was held, on the 8th instant, at Winchester House, 
Old Broad street, London, E.C., Mr G. A. Tonge (governimg 
director) — : 

The secretary (Mr E. Davies) having read the notice convening 
the meeting and the auditors’ report, ‘ 

The Chairman said: Gentlemen,—You have all received the 
balance-sheet and report, which, I am glad to say, and I am sre 
you will agree, are satisfactory. Despite our many troubles;we 
have made a profit of £229,695, which, with the amount broujsht 
forward from last year, leaves us £248,969 to deal with. As «he 
preference dividend, the item in which you are chiefly concerred, 
only takes £36,000 a year, I think your interest, as regards incojne, 
is well secured. We propose to place a further £20,000 to resegve, 
bringing that account up to £434,906, and we pr to deyre- 
ciate our fixtures and fittings as usual by £20,000. Further, owing 
to war restrictions and the difficulty of finding labour, we have 
been unable to maintain our premises in their usual state of effi- 
ciency. Therefore we have deemed it advisable to make a spejiat 
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reserve of £20,000 to meet this expenditure, which will be incurred 
as sqon as conditions permit. After paying interim and final divi- 
dendy as we suggest to-day, we then have £70,014 to carry forward, 
and ' imagine a portion of this amount will find its way into the 
natiqoal war chest in the shape of excess profits. 

‘ BALANCE-SHEET FIGURES. 

Tuxning to the balance-sheet, you will jote that the amount 
owinl to creditors and by way of loans is balanced by the freehold 
and jeasehold properties, and that there still remains a surplus of Debt 
nearly a million in the way of stock, debtors, cash, and investments, | tnterest, &c, on War 
and this does not include anything for the fittings and machinery 
at al your branches, offices, warehouses at Mitre square and Dur- 
ward} street, or at your factories at Bethnal Green, Southall, and 
Whitechapel. You will agree with me that this is a very sound posi- | Services .........-..++ 
tion ‘or you to be in. There are no debentures, and as preference | Sepply Services ........ 
sharejolders your interests rank in front of anyone’s. I must again xpenditare ........ 2,975, 
ask you to tender your thanks to my colleagues and the whole staff | por aavances for Bullion ........- ; 
genevally for their efforts under conditions which get more onerous | For Advances for Interest on Ex- 
- tinpe Boes on. I now beg to move the adoption of the report and ee an ee 

alanice-sheet, and will ask Mr Collier to second the proposition, Under Telegraph (Money) Act, 1913... 
after. which I shall be pleased to answer any questions that you | Under Peat oles (enken) Railway 
may ilesire to put. AOb, IDLS.......ccrrcerccecrceveses 


eee eee ener eee 


Mr G. Collier seconded the motion, which was carried unani- —- Hoary Bille eas ore 
mousty. 3 , For War Loans, Exchequer Bonds, 
Mr, A. J. Bray proposed the re-election of Messrs Deloitte, &c., under Section ¥ of Finance 
Plenger, Griffiths, and Cs. as auditors of the company for the | Act ISNT .........-.......+-...+5-. 


For War Expenditure Certificates 
under War Loan Act, 1916 ........ 
For other Debt under the War Loan 
Rate, TERE to BERG «occ cece cagecccce 
For Depreciation Fund under the 


ensuing year. 
Mr: W. G. Barratt seconded the motion, which was agreed to. 
The proceedings then terminated. 














ceed — Wines Ast, BET o.. on scccccsccce 
Old Sinking Fund, 1910-11 :— 
GOVERNMENT RETURNS. Issued under the Finance Act, 
: 1911—Section 16 (1) (b) .......... 
; Temporary Advances repaid :— 
CURRENCY NOTES ACCOUNT. Ways and Means............+.00++ 
j i } 2,586, 12 
i z || Advances to Redemption Account. Balances in Exchequer :— Aug. In.or Dee. for 
| Notes | Gos foo Bank of England................ 10,954,556 + 197,119 + 97m) 
were eect] BEST of | Bs | ge (sy i le se Bank of Ireland ..............0. ___2225,463| 1,170,721) + _271/667|— 
we “Oar | Bee) = | 28 | $2 |g] sees | ds49 | ———_____* ai is hess 
‘| standing.| E™S | = @ ce ee \g%| 8 = 3° Z dg a Memo.—Treasury Bills outstanding on August 3, 1918 ...... * £1,055,027,000 
: “| - 1 a ee ee 5 b> nee ° ¥ | _ Nore.—Estimate as in House of Commons Paper No. 4 of 1918, and Supple. 
1914. *| £ £ ew oe z % | £ l £ mentary Grants. 
Aug.2¢ 21,535,065 .. || 6,301,650/3,810,000 eae Se | 11,423,415 * Includes £473,000, the proceeds of which were not carried to the Exchequer 
Sep. KX: 28,408,606 -» || 381,500)3,500,000} 4,500,000 15°8 10,923,546! 9,103,560 within the period of the Account, besides a = (not yet ascertained and 
Dec. % 38,478,164 “ 169, 600,000, 18,500,000 48°1) 9,925,546; 9,285,618 brought to account) of the Bills tendered as subscriptions to Nat. War Bonds, 
1915. : | 


+ Excluding sales through Joint Stock and Private Banks not yet brought te 
account. 


{ Includes part payment of Bills and Certificates tendered as subscri 
to National War Bonds. Treasury, August 5, 1918 
SNe 


Mar.3; 39,801,867 es 159,000, .. | 27,500,000 691 8,623,177, 3,517,690 
June, 46,576,801 302,665) 139000 .. | 28,500,000 613, 9,585,828) 8,654,638 
Sep. 24 72,022,325 443,455 214,000) 382,500 28,500,000 395 20,400,000! 22,969,280 
Dec. 29 103,125,099 729,328 159,000) 249,000 28,500,000 276 54,620,563) 20,535,864 


Mar. 24 106,690,991 1,029,030, 144,000, 53,000. 28,500,000 266 71,121,076! 
June2 122,099,278 1,704,004, 104,000, 36,000. 28,500,000, 234 88"157/692) 
Sep. 2% 131,525,480 2'389/854, 94,000 36,000 28,500,000 216 99,320,972) 5.964.362 
Dec. 2% 150,144,177 2/430,151 64,000, 40,000 28,500,000 190, 118,102,160, 6,868,168 
Mar.2$ 144,687,070 5,000,568 3,399,000) 250,500 28,500,000, 19°7, 110,668,152) 6,869,986 
June2% 161,673,676 6,449,156) 1,319,000} 255,500 28,500,000 17°6 132,484,251) 5,564,081 
Sep. 2% 178,639,755 7,422,488 "99,000 235,000, 28/500,000 16°01 152.061'555| 5,166,688 
Dec. 2% 212,782,295, 8,554,029 39,000, 675,000 28,500,000, 134 186,636,709 5,485,613 


Mar.2¢ 228,149,289 9,717,690 39,000) 675,000, 28,500,000 12°5) 202,855,479] 5,797,500 
June2& 252,912,444 11,349,838 39,000) 660,000) 28,500,000) 11-3; 229,751,095; 5,322,187 
July 1} 260,956,002 21,704,929 650,000 28,500,000, 10°9, 238,302,625) 5,189,306 
24 | 260,495,312 11,923,158 39,000) 630,000) 28,500,000 10-9 237,858,823) 5,390,647 
5} 263,299,933 11,923,158 | 39,000} 650,000, 28,500,000 10°8) 240,358,823) 5,695,268 
Aug. 7%! 265,984,929 11,923,324 59,000} 650,000) 28,500,000; 10°7| 243,858,824| 4,880,429 


SCOTTISH UNION & NATIONAL 
INSURANCE COMPANY. 


ESTABLISHED 1824. 
ASSETS EXCEED - £11,000,000. 


FIRE (including Loss of Profits), LIFE, ACCIDENT, ILLNESS, ANNUI 
PENSIONS, LEASEHOLD, BURGLARY, GLASS BREAKAGE, TRAN 
OF SECURITIES, FIDELITY, PROPERTY OWNERS’ LIABILITI 
MOTOR CAR RISKS, HORSE DRIVING ACCIDENTS, THIRD PAR 
MARINE AND EMPLOYERS’ LIABILITY INSURANCES EFFEC 
ON THE MOST FAVOURABLE TERMS. 


















Edinburgh: 35 St. Andrew Square. 
London: 5 Walbrook, E.C.4 and 4 St. James’ street, 8.W.1. 


Ghe Bankers’ Gazette. 


PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS. 














: — Total Receipts into 
: |Estimate! the Exchequer from 


| for the \—— Recerrrs. —, 
Year (Apl. 1, 1918)Apl. 1, 1917, Week | Week 











| 1918-19. to to | ended | ended 
, \(SeeNote) aoe mt — 4, | Aug. 3,/ Ang. 4, 
ea j_—___|\_. ; a c a BANK OF ENGLAND. 
alanyes in Exc uer on | | 
inp | | al | Week ended Wednesday, August 7, 1918. 
Bynk of Ireland ».....|__-- _|___14668,452)__ pa Miedy S~a¥. ISSUE DEPARTMENT. d 
REVENUE, Cy hy | Notes issued ...... 85,818,885 Government debt.... 11,015,100 
Castors eo eeeveeeseese. 94,500,000, 25,980,000 787 Other securities .... 7,434,900 
I. aa. narnd im ites eae 53,200. } 8,000 . . 
Estate, &c., Duties........ , 31,500,000  11,209/000) ona = ‘000 oe a Gold coin and bullion 67,368,885 
BAAMIP «2. .-eneeecceseese| 9'250,000 2,224,000 123,000 85,818,885 85,818,885 
House Duty ..........2} | 24600000, 980000320009, “ BANKING DEPARTMENT 
Property and Inagme Tax Ll sie . £ 3 £ 
nding Super-Tax).... 4 848,000 500,000, 2.226.000 . ’ : sa: 
gizeeap Profits Duties, &6. |300,000000 89,597,000, 58,547,000 Sasl‘000| S3eT000 | Proprietors’ capital.. 14,553000 | Government securities ere 
Dost (thoe. i PS sasonone uu 201,000) ; one 10 es a eee te* eeeee Bn — securities oer Ne oes 
serteceecsecsees| 000,000 6,600,000 100,000 ublic deposi eete 878. CEOS cc cocdoesescecé A 
Secel}te from” Bundi; | — soar on te ‘+ | Other deposits ......132,762,292 | Gold and silvercoin., 585,350 
Leonia, £0. .....+00+.0000 | 6,000,000, 333,177 648,581 17,875). Seven-day and other 
—— PRE | D 21,184,965) 14,358,519 1,390,232) 4,006,000} bills..........e00s 10,714 
DU, ss cntpccndcstes 842,050,000 232,608,142) 172,770,900 14,013,i 
Toth, including Balance|.<........|” 259638172 198.06 755 i erent ore ae 
> ” 
pee of ae - — 2,440,000 810,000 0,000 me _ ™ ma Accounts. i, a 
nde, Telegra or = 5,00 al on rm . 
Undet Fen Oftice (Lon ab Relea Comparison with Previous Week and a Yrar AGO. 
ct, Cote eee ereeeseseessiooser 1 UJUU * * 
Unde Housing Act, 1916 000.0... 106,300, is. or Dec. on 
or a chbise 1,396, 000 000 80,847,000 
For 5 Roshequer Beni 922 ae one es "ea oe9,000 “eo eas 
For 3% Exchequer Bonds, 1930...... 03,600 a si £ 
For War Savings Certificates. ....... 32,700,000 00,000; 900,000 
For (jther Debt created under the ; me satin 
Way Loan Acts, 1914t0 1917 ......| 225,633,772, 22,2: 2,632,681 % + 
Yor 444 War Loan 1929-1942, and 5% + 41,296, 
ve 1929-1947 20... i 66,550,000. a: — 4 
For War Bonds............| $324,660 ?, } > - tenes 
‘Pemyorary Advances‘ = de + , 
ie ior POCO ORO ee ee eee eee eens Y 284,383. . 4,603!) 4.488. S : oe : 
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t de’ Rh -cctee' ee eee ee eee . 
Total net ts eee er eeenere * seeee 
Federal reserve notes in actual circulation «| 38l 
NETHERLANDS BANK. 
fa RS Fal AS, | Sealy a, | Previous|“ Last ., 
18. vis ia Year. : 
Obin and bultion—Gold sige 59 605.000) 59 82 O00 51,767.00 1700+ 7.880 
= ver OU Be OOD Ot 000) + 
Discounts and advances ...... 53,000 000 11,2270 + 0,000} + 2,806,00¢ 
1E8. 
Notes in circulation .......... 000 0 56,000 000) +- 12,552,009 
ROMs oc Sic cok cacdins Bis 124 000 1,000) 2,00C| + 940,000) + Cy 
NATIONAL BANK OF DENMARK. } 
At corresponding date une une t . 
with the present week, ‘ _ 1818 : -— — —_ 
SSETS, 
Circulation (excluding Sear eee tees Zz | Goin and Daltion ..- jeubaasie 0 1 10,964 + 264,000|— ina 
t | hae eee enn 32, Loans discounts ........ 
ie Betis BABSE309] 47466 3001 SeaTa sas | DOdLONE abroad.........0.0+. $67,000] $704,000) 2.465,000)— 37,000, + iat) 
Other deposits .........ss0+-+- 85,075,81 2)130,423,683 132,762,292 L a --o 
Government securities ........ 15,532,293, 45,91 42,188,110, 56,558,628 57,855,332 | Circulati 1A 8. one ’ . 
Other securities ......-+.+60+. 248,135,566, 80,642,144'107,947,718 103,193,758 ene PION... ce ee eeseereeees ; one + 3,792,008) 
Reserve of notes and coin.... 608, 31,477,938 29,624,305 posits eecesereseesresscore . 6,1 3, ,621,000 + 504,00 
Coin and bullion .............- 67,952,235 
Proportion of teseeve 0 - . BANK OF SWEDEN. : 
Bank rate of discount ........ 5 e 3 July 20, var 0, | July 13,) July 21,; Last | Last Ty 
Market rate, 3 months’ bills. ... 43 3% 1 1917. _ Year. i 
Price of Consols ......-...+++- 56 ASSETS, £ £ a3 
Price of silver per 02.........-. i 22 i ftied ORS cn cecnekpiigancnes coos} 14,31 - * 0,000 + 2,944,000 
Average price of wheat........ 3ls 10d | 558 44 apenee abroad and foreign : 
Exchange on Paris (short). ...| 25.124-15 | 27.80 a Sh 2147-48 see OG RIOR A ER 200 7,480, + 158,000|+ 243,090 
— New Foek eguvesconssens | 94d 4 $4.75 | S. swedisi and ose Govern- : ais smmala 
— Amste (short) ...... - ment securities ........... os 5439,0° 
Et a 7... : vjeaveeun inl a040 : 1 0h i Diequante and loans ........ 13,184, ~~ 460,000/+ 3,545,0;0 
Clearing ho CUR .< caveuns 228,076,000 27. 203,000 306,218,900 IABILITIES. 
. 5 Seti nan ath easimbnnin esr Notes in circulation ........ 34,727 35,081 — 354,000 + aaa obo 
Deposits at notice ....... -.+| 5,830, _ 2,529,0 
BANKERS’ CLEARING RETURNS. 
or BANK OF SPAIN. i 
Weeks Rading Town Clearing. Chasis Total. Jul ar 20, Suny 38, e cai s 
_ - ee | ener penne vensee segenrrnneeeenenrescee ear, : 
J c= ly 31 10,591-003,000 1,536,353) § ld — 4 84 ‘ 66, 4 
an Oly Sh......seeeeeeeeees , 000 12,057, NES... cinetecenaceusantes . 
Aug ust 1 eeeeee Teter ere rer ere 313,644,000 50,553,000 Sergi oo GOON onc died ee qectee ceeekss 27,021 27,27 29, 
7 SS Ie ee eee aT aN —|_—_—_—--—. | Loans and discounts ‘ 39,97 yA, 
Total to date, WDB .....seeeeee 10,834,647,000 1,586,906,000 12,421,553,000 | Sp nish 4% SEE su kncup an 13,777 13,777 
BD: BODE in pogcas coer aabedsens viteetn Lees 11,704,287,000 Fosneary | MBio ss ovcdedoos is 
+ + 245,509, + 6,566,000 IABILITIES. 
increase or Deo in 1918 { = 45% os iss. | = ¥ 61% — side esesdennseaee ae pola gary 
Pe a NEE eee Henn a ae EN sicwis cea bn edne enon 5,983, 
Total tos pons, Pee ety am 190,000 | 19,121,196,000 ee 
RESALE EI, 5 Bie 402,595,000 72,451 000 15,275,046,000 SWISS NATIONAL BANK ; 
+ 3,474,411,000 | + 371,739,000 | + 3,846,150,000 . ; 
Increase or Decrease in 1917{| Teg | tegen | = Mog | ————— Jaly 23, 15, | July 23,| Last -- 
1918. 1918. | 13h 1. Week. Year. 
IAL CLEARIN ASSETS. 
___. PROVINGIAL 6 @ RETURNS. Coin and eee atecas “tase Sols i + Lee 
ilver .... + oat , 
insatiable si Pe 1917. __ 1918. Inc. or Dec. Darlehens-Kassenschein .... 789,000: 259, + 2,000'+ 532, 
tube loans |. 2.1 «2 | 2 le he jena ene 6,186,600 
BIRMINGHAM ...............0.0005- 66,683,800 | 75,309,900 |+ 8,626,100 | 129 | Notes in circulation ........ 27 20,255, a B00 
DE thee cctutecicdecsctcksarie 29,243,00C | 33,012,000 |+ 3,769,000 | 128 | Deposits ...........-..--++-+ 6,191, 4,1 — $819 ; 1, 177: 
DUBLIN ..... Coerereressbesesesevess 145,587,700 170,617,200 + 25,029,500 17:2 The Monthly Statement of the Swiss Federal Loan Bank (Darlehensk °) 
SAE ccedcnovdchobenceencscsdeus +++} 26,701,900 | 31,649,600 |+ 4,947,700 | 185 | shows that up to June 30, 1918, total issues were £1,227,000, of which £831, 
CD Kdocnponipanéensecenecs’ 17,340,100 | * 22,303,600 |+ 4,963,500 | 286 | was held by the Swiss National Bank, 
LIVERPOOL .............--...-. vae«} 240,804,900 | 275,028,500 |+34,23,600 | 142 : 
MANCHESTER...................... 313,892,406 | 445,718,600 |+231,826,200 | 41°9 BANK OF ITALY. t 
NEWCASTLE-ON-TYNE ............ 52,521,900 | 55,269,000 |+ 2,747,100 | 52 Fane 30, | May 26, | Tune 10, | Pevious | Cast; 
ee pevaréeapressnenpredes 15,093,600 | 18,843,100 |+ 3,749,500 | 24-7 was. as. sit. | Re Year. 
pehaeos bibeueieanbebaees 04,900 | 34,551 + 400 | 18°7 ASSETS. : 
= i — ae oe gc (uwandusdeubabees ca142009 4255 42,359,000, saa — -~ 217,000) + 
m GB neeescenrccveces A 
Foreign bills ......-..-scs0+ 885,000 eirs00 | 832.000 832,000) 
FOREIGN BANK RETURNS. MAK, ncn cénced stones 24,205,000, 24,932,000, 13,494,000 
ak Government securities ...... 8,802,000 er) 8,797,000) + 
: witsdtealen ee 300,535,000 293,442,000 166,180,000 +7 
BANK OF FRANCE. Deposits ..........-. ee eee 58,229 000! 58,898,000) 32. - 
vi Com e 
eee a IMPERIAL BANK OF GERMANY. 
ug. ug 
1 1918, 1917. 
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ASsETs. 
Gold coin and bullion .... 
Of which held abroad .. 
Silver coin and bullion .... 
Discount and advances. .. ./119, 


[+ 


Government deposits .. 
Tivate e deposits qevepeseds 








BANK OF JAPAN. 
June — = June 23, 
1918. 


i 
AsserTs. £ 
Gold and silver.......,...+++ 


Discounts eeceseseoees eretes 797, 3,197 





~<A omen te rt en eA enter nr ne re i -t  urasleo ene 








ee a eee acai > orp 


Ce ee oe ge ae PTE Sy nee ee 


mee tre ne 


_ 


ee 


wipe cio 
Sn ae 


am 
yee 





— 
ie Sapa 


Bank rate (reduced from 68% ‘April is* 
Market rates of discount :— 

60 days’ bankers’ drafts.........- 

3 months’ do.........- eocccccess 

4 months’ dO .....cseees coscose| 

6 months’ do........-+e0. sesoteel oe 
Disp ount (Treasury Bills) :— 

* S months (£99 2s 43d) *......00+. 

* 6 months (£98 4s 103 a) ‘: 


Bank Holiday 


Deyyosit allowances: Bankst ........ 
Discount houses at callt .........- 
Aj notice + 


eee eee eee 


* hanged from 43% to 4% on Dee. 2, ‘1917, and from 4% to 34% on Feb. 14,1 14, 1918. 
t & ‘ates lowered 4% on Jan. 2, 1918, and lowered 4 % on Feb. 14, 1918. Lowered 


from 33 per cent. to 3 per cent. on June §, 1918. 
Comparison with previous weeks :— 





Short 
Loans 











4918 % % |. © 
May: 24...... a3 (3 4 
oe ../28 3 + 4 
Same Voosoce 5 $4 ; ¥ : : 
Byaovns 
Tebidenut 3} 3 t 34 § 4 tS 
Di ocenk 34 3 fr 34 4 4 
July _% 4 4 
ap 3 33 4 4 4 
a 3 33 3 4 \¢ 
Tisecswe 5 3 3 f 3 3 
Aug. j 2......3 3 33 14 
_ 1D cng ae ae 3 3 14 | 4 





Rate Rate Rate 
Ang. 9, Aug. 2, Aug. 9, 
: 1918. 1918, i917. 
Paxzis :. cccceess francs to £1 | 27° 08-10 27° 14-15 27 * 50-5? ea es 25°224 
Berlir .......- marks to#] | ee co 
Vienna .....- krone to £] - aS ni 
Amsterdam .. fiorinto £1 | 9:07-10 9°10-12 11-30-32 


Christiania .. kronerto£Zl 14°95-99 15 + 00-02 15 * 55-60 
Stockholm.... kronerto £1 13° 16-20 13° 27-29 14 - 40-47 
Coper page «: kroner to £1 15° 02-07 15° 11-14 15 * 70-80 


Petrograd .... roubles to £10 os oe 2224—2234 
Italy i...--0-. lire to £1 37° 00-15 39° 85-40°05 35° 30-36 
Suitenion’ . . francsto £1 | 18° 70-78 18°70-73 | 20° 80-85 
Madrit ...... pesetas to £1 17 °97-18°02 17° 71-78 20 * 85-95 
Lisbon, .....- {oe to mils. Sig 234—304 3 S1g—S28 
Alexasiria.. astres to £1] : 97 a8 


New York.. ollars to £1 4°7648—a3 ey, | °76¢:—y_ | Cable | 


Montrtal .... . dollars to £1 4°85 }— 4834 $°763-77% 
Bueno} Ayres . pence to dols. 502—5)g 51} 493-3 

Rio de; Janeiro pence to mils. 124 , 12 134 
Meuterites . .. pence to dols. 614,—624, 613—622 534 —54 
Valparsiso.... pence to peso 16 1883 l3¢n 
Calcutya...... ster.to rupee I1s664d Is 664d 18 43-44 
Bombey ...... ster. to rupee 1s 6-640 | 1s 66rd = 44-4 
Madraé ...... ster. to ru 186-544 1s 6 6fxd fed 
Hongk ong.. . 8ter. to dollar 3s 4% 3s ia 

BShangisai .... ster.totael 4s 10d 4s 93- 0 llad 
Bingap»re .... ster. todollar 2833-4d | = 340 2s 4.4 T.T 
Yokohyme.-- . 8ter.toyen | 2s 2s 29d 28 ly- Ha 


On Usance. Thur,., Aug. 1. | 
—_—_—_————— OO eee ee OS * —_ 1 
A mster;iam and nero jpueennes Cable 9.11 9.16 





eae vewwvwwen soeveseoeseccye | Gee 1015.20 

Christiania. ..ccccccccves odesdowungtd | Oable 14.99 15.09 | 

BtOCKhGym ....00-eeerereseee ostdeens | Cable 13.244 «613.54 

REINER, cnc cccecceccctocens «+++» | 5 Months nom 

Caloutts; and Bombay ...... eoeess+-| Demand 15% 
Dit to *..- oo vvcrescccccccconccedans Bdays’ set 1/5% 


? 


5 | 
New!York Per | eet lain is, te Bat 1, 
NewYork on * u = 

' Level. | “Sia” | 1918.” “isis. 


’ 
oe 








London.~- ed 

60 day? ........ 

Cable.,..... Dollars for £1 4°8666 47643 

Chequ{s evevee 

_ pea eserre 

Switzerignd...... f | Prates for $1 5: 

aay honey candGebes page he ae 

sere eeneeee * or peseta 
Amsteréna........ | Cents for 1 guilder | 40°195 
seteeten Cents for 1 rouble | 51°50 


ch itt . 
Stocked. i; Cents for 1 kroner | 26°50 
Greece |. ° en 19°30 
Yokoharia .. 99°85 
Hong Krag oes =: | Gomes ford pen | $35 





ee 


oe Bills. ae Bills, 
3 § Months. | 4 eame. 6 Months 5 Months. t Mor.ths. 10 Stents. 


FOREIGN RATES OF EXCHANGE ON LORDOR. 








\Ghea es ‘ie 107 
18159 


LONDON COURSE OF EXCHANGE. 





; CURRENT RATES OF EXCHANGE IN NEW YORK, 
The jrving National Bank cable the following exchange rates :— 









oe eeeeeere % 
Vienna eeeetere A 10,'15.. 6 ee *e 

Amsterdam.. ** Jly 1,1... 44 ee ee eve sae 
Brussels eeeere Ave. 20,'1 14. . 6 ** ee Stockhoim eene 

Rome .....-- Nov. 7,’ 17. ** 54 7 ners dan. SLB. 2 
Petrograd .... July 29,14..6 .. « | Copechnene’?*? Julyl0,"15.. . ‘ 





eee eeeere Jan, 
ere Oct. an: 





NEUTRAL RATES OF EXCHANGE ON GERMANY, 





























Par ne) oe | la 
Levels ug. 9, | Tuly "25, bang J + 
eres _lsit | 1918 “isla 
Amsterdam ........ Florins tol00marks 59°26 | 33-774 | 32°65 | 2B ee le 
Switzerland ...... Francs to 100marks 12345 are | 66°50 | +4 
Copenhagen ....} if 52 50 | 8s 5 
Stockholm ....-- } Kronerto 100marks) 88°88 | 142.25 | 4700 | 47:00 | sean 
+ July 16. 
Commonwealth of Australia and 
Dominion of New Zealand Union of South Africa. 
: estonadinecanecinematatnigstatle tnmertamarniai eed neatinat ee a 
London on Australia and August 10, 1918, June 15, 1918, 
Australia and New Zealand ndon on South Africa on 
New Zealaryl. on London. ‘South Africa, ndon, 
; | ir 
Buying. Selling. Buying. Selling. | 


———— Buying.) \aecgaiee Buyin 
| A|NZ ANZ) A (NZ A |NZ a |e 





Bight . oe | oe es cs i %di 5 TE bm 2 ais Ads 
Cable....| . 1003 1003 2: | 7 sins = to 

On dem’d 974 m4 - par 99 | 99 ° pe 
Sdays 97 ee : ag l as oo od 
60 days . 964 36) eo | & ah i 
days. 9/% .. .. oo | ye 
120 days . bce f on | ee oo | 





INDIA COUNCIL DRAFTS, 


Tenders for Rs.60,00,000 in bills and telegraphic transfers on 
India were received on August 6th at the Bank of England, 
The following is a statement of the tenders sent in :— 

















Bills 
Tendered, Accepted, Per- 
Rate. Rs. , Rs. centage. 
Deferred Telegraphic Transfers. 
ls GIDE . ccccccccece eer eeeee * 1,97,05,000 ereeee 55,357,000 ereere 28 
Immediate Telegraphic Transfers. 
7 a puivvinutinesecneses 16,550,000 2.00. 463,000 ...... @ 
Total bills and transfers 2,15,55,000 ......  60,00,000 
The amounts allotted were :— 
In Deferred | In Immediate 
In Bills, Telegraphic Tel 
Transfers. Transfers 
Drafts on— | Re, | Re. 
Caloutta .......s06 oe |13,54,000 at 1s 5.906d 42,000 at ls 6a 
Bombay .......+.. - |26,95,000 at 1s 5.9060. eae 
Madras ............ ow eee eee 
Totals .... oe |55,37,000 | 4,63,000 













THE LONDON CITY & MIDLAND 
BANK LIMITED. 


Head Office: 5 Threadneedle Street, London, E.C.2 


OVERSEAS BRANCH: 65 & 66 OLD BROAD ST., LONDON, E.C.2 






Subscribed Gapital - £24,924,948 
Paid-up Capital - -  ., 5,192,697 
Reserve Fund- - - 4,346,000 















(30th June, 1918,) 
Deposits - ” = - £236,230,322 
Gash in hand and ae 

Bank of England 63,709,578 
M at Call and Short 

Notice - 28,957,843 
Bills of Exchange - - 32,789,738 
investments - - - 389,176,226 
Advances - - - - 87,520,496 


Over 1,000 Offices in the United Kingdom. 
This Bank will collect for its Customers 


free of commission, cheques on the 
Belfast Banking Company Limited. 
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August 10, 1918.) 


Sir C. J. Stewart 


(Public Trustee) 
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i says: ; 
3 yyy “Any trustee with money to invest is not 
4 Yy only helping the country, but is also making q 
e Wy an exceedingly lucrative investment for the 4 
‘ i trust funds if he buys National War Bonds. 7 
m The £&. s. d. of National War Bonds if 
WHAT YOU GET BACK é 
iy Sonal onre n! Rana raphy Maia q 
: 
4 "Lts *£210/| "£5 |*L12 10 *£a5 a 
we | 4:5 |\420| 45 \Soscl 48 i 
melas la| 4 [peel gs ® 
| S882) £ eel q 
wm | arg laos] a lgesel gs P| 
| HE/28| & es] os ie 
i | ges | gate] fs | fre tel fas | 
[4 S| Hi/e5! € lel 4 
4 a 1H2|25| 8 [sel ss 
| SESE arn eae 










Ap. 1| £5 7 6| £at 10| £53 1§|£107 10] Lats | £537 10| £1075 
°o 


Total 0 £775 | £1550 | £7750 
for for your | for your 
$500 | £1000 | 25000 
These figures 
Bounds purchased af 


* show full'six months interest from April 1. - 
The Grst dividend ter that date 4 aa 
4 
: ey 
. § = 


will naturally be ‘calculated from actual date of puschase. 
from any Bank in values of £5 or any multiple of £5 up to £50, and _ 
afterwards in multiples of £50 up to any amount. if 
from any Stockbroker in values of £50 and multiples of £50 up to any : : 
amount. 


from any Money Order Post Office in values of £5 and multiples of £5 
up to any amount. 


You can sell your Bonds at any time 


nec i SR. 
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BULLION. ANALYSIS OF BALANCE-SHEETS, 
The gold movements to or from the Bank of England are no | 


ye 
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longer announced. For the week ended August 7, 1918, the | 
stock of coin and bullion showed a1 increase of £692,745 | WHITBREAD AND CO. a 
co;npared with the previous return. ed July 6, 1918, 
i : LIA . A . 
Messrs Samuel Montagu and ca ee August 8th as | Amoant. Ine. of Dee. —, seal 
foltows :—*“* Gold: The Bank of England gold reserve against its | a 
note issue shows an increase of £806,155, as compared with last I osaacs yp ete daa Fegan, tat Be « . ann oe 
week's return. Silver: No alteration has taken place during the | Pref. shares...... 625,000.. -. | Bottling stores .. 343.000 | al 
wewk in the price of silver. The Shanghai exchange rose jd to- | Pret.ord-shares.. SSsa00 .. | Balt houses «++ 15000... so 
day, to 4s 10d. The London Gazette of the — inst. contained “8” deb. stosk. 669,000 .. — 179,000 | Plant, Go.. veces 107.047 ** = ) 
the. following announcement :—‘ After Regulation 30£8 the fol- | Interest and divs. by | Cas nvsts.. 927,649 . 
lowing Regulation shall be inserted: 30FEE (1) It shall be lawful | aoe ss ae >. S| eee ae we” 
forithe Treasury to make Orders fixing a maximum price for | Creditors .....+-. 368,006 + ard Malt and hope < 126,160 : 
silyer bullion. (2) Any Order made under this Regulation may cee eeeeee SE Soom ieee, <n ; 
contain such supplemental provisions as appear to the Treasury Profitand loss .. 190,775 .. + 
neqgessary or expedient for giving efiectto the Order,and may ,,.., | 4 ve eeaeel~ Sent 
be xevoked, extended, or varied, as occasion requires. (3) If OE coveaey Sey on: <a Bae <oneess ROAM 
an} person sells or purchases, or agrees or offers to sell or pur- WATNEY, COMBE, REID, AND Co. 
chase, except under a licence in writing granted by the Jane 30, 1818 : 
Treasury, any silver bullion at a price exceeding the maximum : oe | 
prise fixed by an Order made under this Regulation, or con. sagan: ~~ ag 
trayenes or fails to comply with any of the provisions of any oon ee ; oe ‘ 
suc Order, he shall be guilty of a summary offence against 5 % cum. pref Buildings, good. 
= ” stock ........ 1,956,139 ., — 152,288 ill, utensils.. 9,799,900 .. — 
these Regulations. pt ak okt ae. | tomenton, een B. 
B Def. ord. stwoek.. 796,353 .. - Agencies........ 48,085 .. — 
InpDIAN CURRENCY RETURNS, 34 % deb. stock 4,852,040 .. — 162,435 Investments.... 471,192 .. + Re 
(In Lacs of Rupees.) | eee rere. Sian 9 ae a, ones saa 127... + 
° BIDS 02. cree ** POE =—«-_— CNS awww nee * ve 
July 15 July 22 July 30 _Inaurance fund. sii'ees so Ro eel wocasoovee 375,208 .. + tin & 
uly ; uly ; uly 30. itors ...... 5 oo i s and ma- 
Notas in circulation ............ ALST4 .. BRRES .. IR1G] | Bpeciaivererve. A oe re 9 enn noe, 70 .. = 
Res»rve in silver coin and bullion ee -  s som a: Ee © isa ms 
(sone Outside India) ........ oo 19356 .. 128. 18 | ' ere Treasury bills. 247,804 .. + 907808 or 
Golzl coin and bullion in India... 2,042 .. 2041 .. 32,021 ———— — _. amas ¥ 
Gol*l out of India..........e0ss0 45 .. 45 .. 12 Bote 2.000 MND <- EE OU nse e0s 12,045,609 .. + 195,272 P 
The stock in Shanghai on the 3rd inst. consisted of about ; 
27,450,000 ounces in sycee and 15,000,000 dollars, as compared 





witl, about 26,200,000 ounces in sycee and 15,000,000 dollars on 








. OIL OUTPUTS. 
i July 27, 1915. | 
font keen akaeieaees ae ae. — ANGLO-EGypTiIAN OILFIELDS.—Gemsah production for the week, | 
July 27. Aug.5. Aug. 6. Aug. 7. Aug. 8 Aug. 9. 21 tons (last week, 24 tons); Hurgada, 2,472 tons (last week, 4,§09 
1 Nid Bank Holiday 48}9d .. 4848d .. 484d... 4834 = *08)- 
Comparing with previous years as follows :— KANSAS-OKLAHOMA O1L.—Production from own wells for June, 
1 ' ; 6,630 barrels; run through pipe-line to refinery, 29,900 barrels, 
‘ag. 10, Aug.11, Aug.1l, Aug. ll ; . 
“492. 1813. 1814, 1915 : = Ang. ; Lositos OILFIELDS.—Production for July, 7,220 tons. 
B eid .. 87d... 263d .. 225d... Sigd .. 42,4 Trinipap LeaseHOLps.—Oil produced during July, 14,350 toms. 
4 ee MO eres 
i F 
Q ‘ 
i 
i THE 
i | LIMITED. 
& OLD BROAD STREET, LONDON, E.C. 2. 
hh ; CAPITAL & RESERVES: \ 


£6,338,794. 


; 

WITH WHICH IS AFFILIATED THE 
| COMMERCIAL BANK OF SPANISH AMERICA 
LIMITED. 
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’ Canadian Pacific® eeee 


| Grand Trunk Western 
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COLONIAL AND POREIGN RAILWAY RECEIPTS. 


se anne a Total Grom Roca 
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ARGENTIN. 
& a & e 
tine N. E. ..) 5.0 cohuj Aug 162 9,200}+ 1,200 43,400) + 700 
tine Trans ..| 5 ill 2,910! + am 480 
A. and Pacific |ow bw 5,536 130,000} + 66,00¢ 627,000|+ 262,000 
A. Gt. Southern, § = sy & t $s oy t ren 
i , , 
BA Water ..| 89 ee Be 
on A valeealil moths| June 190 335,873;+ 56, 362, t 64,376 
Besiel Argentine.| & woeks|Aug. 30S | 146,000 4 62, 654 255,200 
| Net 42,000\+ 28, 173, 108,996 
ba Central ... 5 week 48,300'+ 12, 233,800 60,040 
Re ossneet | 5 weeks 831 17,500/+ 3, + 29,600 
BRatisias. 
Braz!) (it. Southn., 3mnths|Mar. 31 “ Me43,600'+ 1,40 14, 14,790 
Brazi) Railway. 4 $4 mnths) Apl 3,530 M 000] + 1560764) 19,831, t 4,069,530 
Gt. West. of rasi!31 weeks Aug. 1,010 15,100|}+ 1, 495, t 114,060 
ane « peoseses ay weeks 1,83! LI51— 7, 989,169) + 193,115 
ane. ‘) émnths| Apl. 1,280 | Mal717000/+ 197; 7,294.000|4+ 1,214,086 
iets cooesonees | 4mnths 766 |M#2:07000| + 255, 8,859, + 2,249,104 
Ban Paulo ........ “lat weeks\Ang. 4 1534) 838'— 8372 89C,290|4+ 160,837 
Gorocabana ...... 4 mnths| Ap 1,065 Ma2i + 718,123) 7,744,000\4+ 1,422,565 
Btate of Saws 6 mnths|June 52 | Ms74,000|\— 23,000 380,000) ~ 
OHILEAN AND | | 
Peucvias. | 
Antofagasta ...... \Sl weeks|Aug. 4 B38 49,5254 9,185) 1,451,945)4 230,755 
a .| Lmoth |June 644 15,000}+ 5,000 . 
Nitrate (2 weeks). .\30 weeks|July 31 366 6344+ 4,848 bt 37,312 
ores Corp ' Lmnth St} 1,069 | 8987,300 4+ 12,30, + 32, 
pacewaunnae | Lmnth 31 181 24,1504 4,440 + 4, 
OUBAN. | 
Onban Central ....) 4 week 27 362 15,021 + 2,285; 7,071 
Havana Cevtral ..| 4 weeks 70 9115 t 2,4 6,191 
United of tiavana.| 5 weeks|Aug. 3 681 50,299 + 15,721 2 68,1 
West of Havana ..| 4 waeks|July 155 7,475, + 1,0 + L 
‘ 
Uavevarar. j 
tral Uruguay ..| 6 weeks! Ang, a1 3,877 + 10,842 
.Urng.( Rast. Eat ) 5 week $11 144 19,982) — 35,4357 
©.Urug( Nrth. Ext) § weeks) 186 14 + 2,182 
Sree. (West K at 5 weeks a1 653) 9,524) + 2,861 
idland U saguay . 12 mpths|June 30 519 1,817) gta pm 905 
one rig. 12 mnths % 3 71 302,303) 5,749 
Uruguay North ..12 mnth 73 437, 21,645 + 122 
Orne Forsien. | 
Jeoy and Gandia..|31 weeks) Aug. 33 3, 284, 500/— 67,370 
eee 6 mnths|June 3% 15 5 27,440) + 6,441 
Bolivar..... D 136 809 135,644) + 15,270 
Colombian Nai. iy, 6mnths|May 31 86 oe 61,760| + 3,250 
Rica 4 weeks 189 159,312|— 76,770 
0 Extension 6 mntha|June 71 1,500) 61,100, — 4,300 
an Delta....|16 weeksiJuly 20} 669 2,814 82,871) + 22,350 
yuthn of Spain 29 week 20) 104 51,449 846,28C)— 1,784,562 
Diernational of! 6mnthsi\June 3} Gross 946 318,710)— 23, 
Centra! Aiwerica’ Net 3,617 164,071)~ ¥ 
vairadCaracas) 7 mnthsiJuly 31 23 500 41,500) — 14,760 
jasejoUscarshamn Smnths|May 31) .. 6,484! 79,684) + 33,623 
ay Central,| 6 weeks|Aug. 3) 286 620 16,580) + 2,400 
» Cabello, &c., Smnths|May 31 % ee 21,500) — OA4 
eee | S weeks|Aug. 3) 100 21 . 2,072 
eo 21,77 
neh Railways) 1 mnt ay 3 ee ’ ‘ +. 
ne & Bantiago! 6mn June nal 2,41 54, 20,550 
and Huelva, ‘| 6mn 112 1,054) 76,859) +- 11,268 











t 10 days return, 
CANADIAN RAILWAYS WEEKLY STATEMENTS, 





‘an Northern) 4 weeks\July a 
fan Pacific .. 
t. Grand 














Name, Period. |Ending| Gros, Inc. ge Dec, Net. |Inc.or Dee, 
i os 
_ Osnadian Northern® .. 


> = . 


Grand Trunk .......... 


Oe Om aram arise 


RAILWAY AND TRAMWAY TRAFFIC RETURNS. 


Wo waffic returns of British Railways have been issued since the Government took control of the Railways at the outbreak of the War. 
The Government took over control of the Irish Railways as from January Ist, 1917. 





OTHER COLONIAL RECEIPTS, 





Name. | Pro. nding | Wer Mon h'| Total Grows Receipts, 
1918, eee ne 1 +or— 5 











AMERICAN RAILROADS WEEKLY STATEMENTS f 
ee ; 
Receipts for Week. Total Receipta. ; 
Name. Period.| Ending} ——————— 
1918, | + or— wis. | + or— 
“Chicago, Indianapolis,&c.\26 weeke| July ee + Ss.072 4,408.6 fir 562 
Colorado and Southern. |28 weeks 14 374,667 |+ 32,342) 10,406,276 1,181,450 
Georgia Southn & Florida! 27 weeks t 19,367} 1,746.9 336,568 | 
. Kanaas, &o... HH w June 30} "1,086,872 26,106 25,416,171 5,785,466 < 
obile and Ohio ........|26 weeks eoks| July 250,999 | + 6,798 6,920, . , 
Railway ......|27 weeks 7} 2,576,553\4 461,619} 70,115,4¢2| + 14,161,509 
* 9 days return, 4 


eo a 
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TRAMWAY AND OTHER WEEKLY GROSS RECEIPTS, 


; , 
Present| Receipts for Total 
Name. | Pertod. |Euding| Mile- | _ “Week. Recel 


“ee 1918 [+ or —| 18 | + or ~ 


31 wooks| Aug. . 











Lancashire United ..| 51 weeks 
Liverpool Corpora- 


Anglo- ntins .. 329 55, 4931+ oa Ln as + im ; 
Auckind Elect(28dys)} Year June 30} 27 ; 2294, 565 | + 11,871 
rnley Corporation| 1 week | Aug. | i | es : 
Calcutta Tramways..| 31 weeks! 34 10, (st a + 179,207 ; 
Chatham & District. .| 30 weeks! July z 15 938 | — 634 3 
ptian Markets ..| 29 week 20 50,025 |— 7,210 * 
Glasgew Corporat ion : 
Tramways ........| 9 weeks) Ang. 3) 3,340 =. 261,973 | + ae " 
Hong Kong ........ 23 weeks\June 8 772, 306,731) + 2 
Isle of Thanet ...... 44 weeks|Aug. 3 257 10,097 |— 2's08 3 
markshire ........ » cosneraly 26 103,911'4+ 23,906 ; 
? 


626 
787 87,339|+ 20,722 











tion Tramways .. | 30 weeks 27 1,776} 495,508|/4 75,257 § 
Liandudno & Colwyn!) * é 

Bay Electric Ky... 34 weeks 26 163 12,807 3,268 . 
L.C.C. Tramways 18 weeksjAug, 7) 10,972) 1,171/163 146,060 
— oct, (2 wa) 39 weeks|July 31) 5,551) varies 86,742 ; 

Pernambuco 31 1 weeks) Aux. 3} | 25,404 + 
Rhondda ............ WO weeks\July 25, 198 a 3 t 7,147 5 
Shanghai Electric . | 21 weeks) May 29) 97) 20,642 ; 
Singapore Electric ..| 20 weeks) lf) D1} * na 1 7,616 ; 
BNE woncctcesecal | 30 30 weeks Jul uly 25) 264 Pierce 





7, 261: 








Present Receipts | Total ’ 
Name. | Period. Ending | Mite- | __for Month. | _ Receipts, 
age. 








1918. | + or—| 1918 | +or—, 







Alabama Power ....) 1 mnth iJune 50 


Brazilian Traction, 


49,603,000 + 5,047, 000 | 
receipt in mela at 6 mnths | 1 












02,000! 5€0,000 
riabane Electric .. 6mnthe | Sanaa i7, £285 

"Seta ten. I Year Pesan t d92i301. 

oon fA Y 
Oroze Trams la eI 467,768 + 5,680 

Durmeh Bios, Tram- 10 mnths 1588 | M4, mS 3} 
ways > . 696 $3} 

65] 264,136 33,030 

Cape an = Western (18 mothe 30) { | £2887 102,570, t ines 
Natural Gas ...... | 9mnths | Gross 2 925,724\—~ 3,028 

Carthagena and i ‘ 
Herrerias ms. 7mnths July 31 S3123;4+ = 3, 188 

Oatalioas Ware- | j 
houses ..........5. 6 mnths |June 50) Gross 6,8 $1,900; ae 

Ohillagoe .........4.. Imath (July 3i “ j 

4 g 141,961 

Cities Service Co... Year une aes 315 mast tote 

Cordoba Light, &. | 2mnths |May 31 1,91 

Electric Supply o' 

Havens ities fail) @ 3,286¢268/> wail 
Light, and Power }) Sntbs LIM see T aseirves 
‘Tramways .. S mnths |Mar, 31) 4, 608} otis: + woe 

Keystone Telephone § mnths |May 31) { Grows) Siac) me0,2e7 ns ; 

Harbour...) lmnth [June 3 * * 
e 7 mnths July i 
ower, }/ § mnths |May 31 
and ways.. 
fe... 1mnth |Mas. 32 


Imoth |May 3 { 
este Ses. 
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Output. Other Notes in Return, a 
COMPANY NEws. =————o—ooeerror— 
Arizona Copper......++++«. i ee 
— Cordoba Copper agensepoesl 148 Estimated value, £17,150. 
n. : 
| DIVIDEND ANNOUNCEMENTS. Aramayo Francke ...... ail isi Silver, 31,200 ozs. 
—- - hangeierpapneesetretnnmninninn Bisichi i ah lly etal shutiean 20 be 
Rate % per Annum, except where Dividend | Ipoh ........++.++ setnecked 2%, Cost, $12,000. 
; } marked % or stated i n Cash. | for Whole + Syndicate ain oan 6 is 
Name of Company. ___* Interim div, _¢ Final div. | Years. Kamuning (Perak) ........ .. | ex 
— Interim) Date of | Methoa ‘p-¢s4| Pre- | Kanbank Wolfram Mines. .' 5h Production, July, 1917, 294 tons, 
or | Pay- |Leat'st! vious | Keffl .......00e.005 eecevocs 1 is aes due to heavy rains, Shipped, 
; | Final. * Year. 
: Od ee peeneutedleameve Payment nw done dc cawoes custvcvesel 41 Value, £7,817; eras front, £6,067. 
: Railways. 1% 1% Lahat wan seeeineees eeedcees i 3 valoe. working cost, 
: i Balt:more and Ohio, Pref. ...... 2% Sept. 1 oe ae oh Moleyee TIN ..--0eeeveres 615 ee value, £12,582; working 
, Caleionian, Pref. Ord. .......... 3” = . . | ° Monge 45 oa 
Cartiff Railway .............+:- 1" ess tax | ee eS Te : ey 
i Cociermouth, Keswick, and | — Se re Ten 60) Shipped, 54 tons. 
Penrith ........ sehbabenive he 0 Se ee 113 ie 
Cock 008 Se SEE.» as ee ee ie | ** | South Bukera ............ Shipped 5 tons. 
f a al on ene eee ae ees a . = —= Beal... vecveseccces 2 Estimated value, mam; working cost, £3,640, 
Great Weaterm ..........s-c08 23%* | Aug. 488 tax | too J ee 7 keh Harboar et ees 132 ; 
Isle-af Wight, Def........0...00¢ 2 %* Aug. 23 Less tax ao os a ssoneyee ' : 
| Nor¢h British, Pref. Ord.........) 3° seg 7 es = | on | ce | SROMOR..n cen soreeereeees as her < ese £25,900; working cost, 
RAFU oc8..0cccanvectse osecesl Ang. sess tax | ee Seeeie Med . . 
' Rosj and Monmouth ............ “|3/9 p.s." Ang. 26 Less tax | Tronoh ay i ie see 12 Estimated value, £2,590 ; working cost, £1,530, 
: 5 Insurance, ‘ a 
' Natinal Boiler and General ....|12/ p.s.* Sept. 2) Less tax 4 eens Seen: oe 56,275 Coalbrook, 18,234 tous; Biekui, ; 
Pravident Accident and Glencoe (Natal) Collieries.. 7,532 = ttm, 
: PRMINEED <csinqecsccaewsnces 8/ p.s.* Aug. 6 Less tax |. we arn > ferns ares ee 
’ nks. — Secieneee Semenes ane oe 
; . weefontein United ...... 02,31 es 
. Banx of New South Wales ......| 10* Aug. 27 ee a ie oe a ae . ‘ 
i Indristrial of Japan ........ wees! 6 xa os | ‘ W _ Oe see Coal sales, 31,321 tons; coke sales, 6,149 tong, 
Nort saPaining. sees 15) ps Less tax Fremantle Trading........ 500 Soft lead production Fremantle Works, 
} A. Goerz amd Do. .....0cccccces -» (Aug. 23) Less tax3/6in£ | 8 | nil Weardale Lead ......... “* 209 (4 weeks to August 5rd.) 
' Ara:aayo Francke Mines...... 1/ *Aug. 7 ~ | ee 
Broi,en Hill Proprietary Block 10) 1/6 P- 4 to 4 Less tax ' British Broken Hitt Prorrierary.--Fortnight ended August 3rd: 8,888 
' New:Vaal River Diamond ...... 5 “be *° , crude ore produced 1,35] tons lead concentrates, assaying 60 per cent. lead 4) 
i » Other Companies. 27 oxs silver per ton; also 1,132 tons zinc concentrates, assaying 45 per cent, zine, 
Anc*o Continental Supply, Cum. asl ‘ Carbonate ore raised, 215 tons. 5 
i Ol .« ctinsnteddosectanseendes %* \|Aug. ess tax 6/ in 
Bristol and South Wales Railway * - A “ Broken Hitt Proprietary Brock 10.—Four weeks ended July 17th :—Piggt 
EES 6 <-. cicnsennectheroes 10* |Aug. 16) Less tax 3 treated 4,422 tons crude - an, peoeoas 740 tons silver-lead concentrates end &) 
P| Coligeum Syndicate ............ 25" (Aug Less tax | . ° tons zine concentrates ; dition to that, treated 718 tons on account of Broken 
F Cro¢e, Wilson, and Co. ........ 4/6 p.s.* Aug. 2 Tax free x va Hill Proprietary Block is, ; producing 139 tous silver-lead concentrates and 12] tong 
| Devas, Routledge, and Co....... 5* \Aug. Less tax a zine concentrates, 
# Glewlossie-Glenivet Distillery .. Qe , 6; 8 Brama Corporation.—Bawdwin Mmes—Cable: No. 5 level, rise 862 ft. south, 
! ee a Shepherd's Bush, > lene. Ste oe from 95 to 105 ft, 14 ozs silver, 14 per cent. lead, 9 per cent. zimc, and 9 per cent, 
- a ee ee ee a . ** ' . copper. 
I i d F \ 
ne - om . parnelintcinet ens 5° pt. 30/SLess tax i a Hamppen Cioncurry —July: Smelter ran 31 ob and treated 8,139 tons of ore, 
Isagy Walton ......sseeee+s00s wW%} . | : os yielding 655 tons of copper, 469 ozs of gold, and 1,685 ozs of silver. This includes 
Jonqs’ Sewing Machine ........ - we ; 7 7 15 tons of copper from Customs ore. 
Lan;dale’s Chemical Manure .. ee ° 5 | 7 1. rnace treated 8,366 prod 
Leatnerhead and District Water- 10 | salster cnapenael in addition 50 tons of Ualster copper une produced ant . 
. works, Origimal ........0.. 10 «Aug. 31 a“ “| treatment of refinery slag. , 
' ae 7 Aug. 31 — . 
1 Mac#iven and Cameron ........ ee a 124 10 North Broken Hitv.—Cable : Last week produced 660 tons of concentrates,con- 
1 Marge and Co, ......cesese.ses 5* Sept. 2 se ot taining 417 toms lead and 15,576 ozs silver for a run of 120 hours. Decrensed 
; Mid‘and Railway Carriage...... ee - | Less tax 10, % output due to short strike of mill hands during week. 
; Mitchell's and Butler's.......... Wl0p.s.t) “° 124)) 15 ORteNTAL ConsoipaTeD.—May clean up: Tabowie mill bullion, $33,352; Tar 
Montgomerie and Co. .......... - | Less tax 5 | se col mill bullion, $21,900; Msibong mill Bullion $19,875; Taracol cyanide plant 
, ~alvheninne os slant 27| Less tax 10 | 10 | bullion, $54,335; Maibong tube mill bullion, $1,958 ; total, $134,422. 
y Railway Investment, Pref. Stock 2 %* Sept. 10| Less tax voi dae Rwopesia BroxeN Hitt Deveropment.—Rhodesia Lead and Zinc Syndicate 
’ Royél Brewery, Brentford ...... Less tax 10 10s}: advise :—July output, 1,036 tons of 2,240 Ibs lead. (June, 1,078 tons.) 
Scoysish Western Investment .. "gt Sept. 2) Less tax oot ee 
Spexcer, Turner. and Boldero .. 7* = 26 ° os 
T. K. Bracken and Co........... a oe 2 | #15 
Trujaan, Hanbury, and Buxton . Ry ° ee 
Uniged States Trust, Def. ...... 6" Avg 16. Less tax ee ? 
Walier and Son ...............- is > ae +. 9 4 orts 
Whiybread and Co.............+. os Tax free 48 e 
Wh; France Fenwick .......... 4%’ Sept. 2 Tax free ~~ oe 
- ; = and ae 5 aie cumip 
| ordan CB ccccccccscccscvecere oe $ tax ° 
' Buk; it a Rubber........ 5 %t - oe : 2 GOVERNMENT STOCKS. 
ti ie RRUBCE .cccscccce:- ee ee . 
| Teeyor Webber sss... vee paesoors " | Less tax 10 | .. | COLOMBIA CONSOLIDATED EXTERNAL DEBT.—The Council of 
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Gold. 
Akiko Main Reef.......... 
i BENGE. és éachenedsdeser 


Associated (W. Australia)... 
Balagha 


Barramia.......:-ccoocs 
Champion Reef 
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j On the increased capital. 


MINING OUTPUT STATISTICS FOR JULY. 


















Foreign Bondholders have received the August instalment of the 
Debt Service in respect of the half-year ending December 31, 1918. 


MISCELLANEOUS. 


NORMANBY IRON WORKS. —The report for the year ended 
June 3oth states that interest received and other income amount to 
£14,780. Deducting debenture interest, directors’ fees, general 
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THE ECONOMIST. 





SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 


¢ 
































Net ; 
Profit Appropriation. Co ing: 
Balance! After | Amount * Period Last Yea. 
Period | from | Pay- | sbie for Dividend Carried —_—_——} 
Account. Deben- | jo tion Ordinary. Prefoe. > Porwacal Net | Divi-} 
| ture » | areal Profit. | dend.; 
Interest. Rate (Amount |Amount,| *00, &e. } 
Breweries. £ % | £42 °8 Bt es £ | % : 
Clarkson’: Old Brewery, Barnsley ..| June 30 19,627, 10 6,500, 3,900 7; 2,227) 15,175 10 * 
Datton'’s Blackburn ......... +sss-| June 30 46,89¢ | oi ia , 3, 11,896} 12,492) .. | 
E. Robinsand Som ............4. ..| April 30 19,57!) 5 2,025, 1, 4,300 4,490 8161, 5 : 
Halifax Breweries (N.S.) .......... .3l Dr 2,494\Dr 2,494 eee tate es Dr 2,494, .. os 4 
Mitchell's and Butler's ............ June 30 532,454; 12% 168,179 39,585 125,000 199,690 36316 15 ; 
Waller and Son ...... senebabcnad June 30 34,376 10 | 7,000 24 8,000 16,926) 17,112 7 | 
Watney, Combe, Reid ............ June 30 772,975| 862,521|{T °°!) 254,833, 98,683} 300,000, 203,005) 339,129 3 Pt 
Whitbread and Go sina dada ated ...| July 6 239,88: 7+ | 88,700| 28,125 .. | 123,057 129,080 7; 
os. } j 
Holyhead & N. Wales Gas & Water| Mar, 31 Meme ooh ie 4,000, 2,885] 1,624). | 
Maidstone ...... cemaawiddilen aes ..| June 30 17,710, 44 6,042, .. .. | 42,668} 6,417, £5/3/ 
Siymente oad Sema eeevcece — = a anes 14,452 “ — 24,958 ine qi 
Sout FOPOHtAM ...-seeeeeeees une 50° ’ 105,757 Dr 23,808 .. ’ ' 
Iron, Goal, and Steel. b | 250 3 | F 
Normanby Iron .c.....e..eeeeeees June 30 12,958} 10 6,000, 3,600 2,000 1,358} 10,837) 10 | 
Rubber, &c. : 
Anglo-Johore Rubber..... sundeeies Mar. 31 14,998... ee oa  ) 140m... ; 
Consolidated Rubber and Balats....| Dec. 31 28,187, 25+ 2,479, 17,887 6100 1,721) 27,398, .. { 
Hayoep Dutch Borneo Rubber Dee, 31 33,06] S|) Sa te | 23,511) 33,391) 15: 
Jasin (Malacca) Rubber............ Dec. 31 Me. hee tS fae ee Spe 6,000| 4,142) 10,122, 20; 
Java Amalgamated Rubber ........ Dec. 30 NE set aed 2.500 20,39€) 38,829) 15 } 
Johore Rubber Lands (1913)........ Dec. 31 56,997, 10 ae 5,357, 11,685; 70,619) 15 j 
Matale Ceylon Rubber ............ Dec. 31 on 8 | UM be | 1} 
Segamat (Johore) Rubber .......... Dee. 31 28,742, 15 | 9,722, .. | 2,312) 16,708} 24,717 | 20 } 
Shops and Stores. } 
Stranaghan and cuanene Sah e dacs Mar. 31 Ss ee A eee) 3,355) my 18 1,136 : 
ea. 1 : 
Doom Dooma ...ececccsecsccecess Dec. 31 82,493) Fs 9,846, 47,891, .. | 5 
Longai Valley ....... Cecccrcessece Dec, 31 1,305 os | 11,506} 20,428 14; 
Textiles. | $ 
Isaac Holden and Sons .........+0. | June 30 11,570; 36,715) 48,285) 8,02¢ 22,500; 5,802) 48,706 74° 
nen, AMMA...» Ulacoatinanases June 4 | 20,384] 55,097, 75,481 6,600 15,000] 43,604, 38,086, 7 
York Street Fiax Spinning ........; June 30 30,567, 50,501) 80,668 15,000 10,006} 31,668 49,198 8; 
Waterworks. : 
| t | ‘ 
Leatherhead and District .......... | June 30° 70; 1,31C) 2,019; a4 | 364, (1,817) - , 
Setten While. skis ewicis wack June 30" | 3,491| 6,421) 9,912 3,594 | 3018} 6572 10; 
Other Companies. | | f 
Alex. Findlater and Co.......... e+, Feb. 28 6,925; 7,494 14,419 1,732 1,000} 10,779; 3,829 5 : 
Boven and Oe. 0. 0s0cnscesse ceases Mar. 31 2,129; 9,671) 11,800 1,050 2,000; 5,376 5,918 10. 
Jones’ Sewing Machine ........ eee.| May 31 555, 7,736; 8,291, 3,900\Dr 1,506; 641; 11,325, 8t? 
Manbré Saccharine ..........00+e0: Dec. 31 13,646; 27,705, 41,35). 10,000 ° | 96,35)) 26,146) 5 
Midlaod Railway-Carriage & Wagon! June 30 15,393; 30,671) 064 +5,823 ‘ | 20,241 25,003; 4 
Provincial Cinematogeaph Theatres..| Jan. 31 4,425 85,175| 89,604 30,000/ 22108) 64,373) 10 
Rickett, Cockerell .......... eccece | Mar. 31 28,557; 56,106) 84,663 15,000, 26,913; 65,186) i 
Sanitas ..... vecese pecceseces aes) Mar. 31 3,053; 13,034, 16.087 3,126 3,193) 10,925) 8: 
Williamson’s.,.......scccccsees : | April20 | 11,65€| 28,648/ 40,298 9,000 6,000 6,000 19,298 22,580 10 « 
| i | i i ' ; 
in 
* Half-year. + Pree of tax. ¢ 





administration expenses and income-tax, there is left £10,914 ; £4,042 
was brought in, making £12,958. The directors have transferred to 
sinking fund account §2,000, and recommend a final dividend on the 
ordinary shares at the rate of 5 per cent., making 10 per cent. for the 
year, carrying forward Nei 

SOUTH METROPOLIT. AS.—The report for the half-year ended 
June 30th states that in the last report it was pointed out that the 
increase in the price of gas by 6d per 1,000 cubic feet did not allow 
any margin of working, and asa result ef additional official restric- 
tions in the use of gas it has proved insufficient. It will consequently 
be necessary to draw from the reserve fund a further £23,303 in order 
to pay the statutory sliding scale dividend at the rate of £3 4s per 
cent. per annum on the ordinary stock. The price of gas has now 
been raised to 4s per 1,000 cubic feet, and a further increase will have 
to be made next Michaelmas. It is certain that the dividend payable 
under the sliding scale for the current half-year will be under 2} per 
cent. per annum on the ordinary stock. 


RUBBER AND TEA. 


ANGLO-JOMORE.—The report for the year ended March 31st states 
that net profit was £12,810, after allowing 10 per cent. for deprecia- 
tion on buildings, plant, machinery, &c.; £2,183 was brought for- 
ward, ing £14,999. In view of the exceptional conditions pre- 
vailing, the directors do not recommend the payment of a dividend, 
and have decided to carry forward the balance. The mature area 
has been increased from 708 acres to 763 acres, the average area 
in tapping being 713 acres, ucing an average of 424 lbs to the 
acre. The total planted area is now 1,161 acres out of a total area of 


2,001 acres. 

RA ser that, in 
YFIELD (NIGERIA) TIN.—The report for 1917 states ’ 
Spite of the Gidiculties in obtaining ies, renewals to plant, 
machinery, &c., and to the lack of water « the dry season, the 
return for the year was 678 tons 17 ¢cwts o.qrs.16 Ibs... Of this 










Top produced 33.74 per cent., Shen 46.69 per cent., Upper Delijni 
16.7 per cent., and No, 2 Delimi (which commenced winning jn 
sets 2.87 percent. The price realised for the tin sold (afjer 
allowing for smelting charges) was {180 48s 9d, compared with 
£122 7s for the previous year. Gross profit was {50,963 after cha o 
ing all development and prospecting expenditure. The directci:s 
have written off machinery, plant, &c., £2,253, buildings £410, motars 
and live stock £170, furniture, &c., £79, and development (old) £5,141. 

leaving £42,911, which, added to £13,714 brought in after deductiig 
the amount paid to holders of income participation certificates, makes 
£56,626. From this has been deducted the dividend paid in Januajy 
last of £20,000, and the directors propose to carry forward the balanze 
of £36,626 and to pay an interim dividend of 1s per share, free of tix, 
on 24th instant. Debenture stock has been reduced to £17,175, whith 
is repayable over six years. i 


PEARL ASSURANCE €0. Lo. 
NATIONAL WAR BONDS.: 


Company's Schemes of INSTALMENT PUR- 
CHASE stand alone in the advantages they offer. By 
subscribingtothem you render signal service to the State. 


Full particulars may be obtained from any representative or from 


PEARL ASSURANCE CO. LTD. 


High Holborn, London, W.C.1. 
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 Conuercial Reports. 


THE CORN TRADE. 


; Mark Lane, Friday Evening. 
‘Jimatic conditions have been rather unsettled, with further rains 
ovgr most parts of the country. Crop prospects, however, continue 
tayourable, though a spell of fine, bright weather is now greatly to 
be desired now that harvesting opeyations have commenced. A dull 
tore pervaded the market this week, trading being almost at a 
stajadstill owing to holiday influences and a lack of official offers. 
Prices, however, remained at a steady level, though somewhat 
nominal. English wheat is in scanty supply, and what offers is 
redily taken at the Controller’s limit. Imported descriptions are 
ls» in light supply, and a small business was effected in La Plata 
uglities at fully steady rates. Flour meets with slow support, and 
@ ues of both home milled and imported makes remain at pre- 
ivws level. Barley scarce, and available supplies sell readily at 
fu® figures. Maize firm, but quiet, offerings being still on a 
regtricted scale. Oats are in fair supply, with a steady trade in 
fogce, late rates being upheld in all instances. Firm conditions 
pryvailed in the homeward freight markets, with active competition 
fot available carrying space, especially from the American Atlantic 
se.board and Eastern ports. The River Plate section, however, 
moves quietly at Government rates of 225s U.K. and 2sos France, 
with $20'% bidding to the United States. The demand for heavy 
grsin is well sustained from the American Northern Range ports, 
hgrtering being active at sos U.K., 57s 6d French Atlantic, and 
6d Italy, while on net form 230s U.K., 260s French Atlantic 

:7ss Italy are the ruling values. Eastern markets 
icht and Bombay quoted 250s scale basis and 275s respectively 
‘dead weight to this country, while on rice basis soos would 
«readily conceded from Saigon-Haiphong to France. Time charter 

a, With sustained competition for all classes of vessels. Quota- 
ti¢ns.—Wheat : Native nominally 77s od per 504 Ibs. Of imported, 
Nu. 1 Northern Manitoba, quoted, 82s 6d} No. 2 ditto, 80s 9d; 
Australian, 83s 6d to 8ss 6d; Indian ranges, from 87s to 88s; blue 
stem, S2s 6d; and La Plata, sold, 82s 144d to 82s 7%¢d, all landed, 
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e, 496 Ibs. Flour: Town and country G.R., 44s 3d per sack, ex 
i, while American and Canadian ranges from sos 3d to s1s od 
as £0 qualitv. Rye flour, 44s 9d per 280 Ibs, ex warehouse. Barley : 
Native. nominally, 62s od to 63s od per 448 Ibs; Californian, 93s- 
Q: : 148 lbs, landed; American, 83s-84s; and Canadian, 82s-83s per 
104 Ibs Maize: American, also Argentine, oss-96s; and African, 
444-078, all ex quay, 480 Ibs. Oats: Argentine, sold, 62s od to 
has 


American white clipped, 61s 9d to 62s 6d; 
ted 638 6d to 64s, all landed, per 320 Ibs. 
e¥ 336 Ibs 


and Canadian 
Native, 48s 6d 


JYhe following table gives the estimated sales of home-grown wheat 
duving the harvest year 1917-18, contrasted with 1916-17, 1915-16, and 


19°4-15.—(Particulars of imports of wheat and flour temporarily 
discontinued) :— 


—— s — ee = Se a 
| s17-2o1s.| 1916-1917, 1915 1516 | 1914-1915. 
; ae eae Gael 


Es:imated sales of home-grown wheat— 





a 





Cwts | Cwts. Cwts. | Cwts. 
week 80 August 3 ...ccccascevccescosves 16,290) os ba —* 
48 weeks to August 3 .....0-.cccccecccess 9,611,974) 13,929,100 A 13,577,600 
; 
Avérage price of English wheat per|) s 4d ses 8 e s a 
Q’UATLET ... 2000 piqueeschmangiieilatinne | 43 7% 2 | 55 1 55 4 
abPaieh . >a... ctvesssumhelaeiats | 18 0 | 18 0 | 12 % | 12 9 
“V sible supply” in U.S. centrss. ...bush.) 17.155,000, 5,819000 49,51 7,450,000 
“= in cwts 


+ tse +++} 9,190,100" 3.115.000" 26,526.400\ 3,999,100 
4 COMPARATIVE AVERAGES OF GRAIN. 

; be following is a statement showing the Quantities Sold and the 
Average Price of British Corn (Imperial Measure) in the past two 
weeks, and for the corresponding week in each of the years from 1914 
to 1917 :— 





t Quantities SoLp AVERAGE Priczs. 

‘ | Wheat. | Barley. _ Onts. | Wheat. | Barley. | Oats. 

; 191 qrs bsb «=o qrs bsh_ | «qrs bsh| s @ | 0 @| 8 @ 
Jujy 27 ......) 6.325 7 $42) 396/| 43 | Sell | 4 2 
Avy. 3......| 3801 5 | 1075 | 92) 43] 571] 4510 
ON Rn cael 7036 0 | 7| 6096 71 39] 62] 91 
BN esonrecesil 12355 2 | 1718 3 | 3040) 54) 3&7] 5 
SON caskcosaed 4015s 3 | 31 1 | 5485 2 5 1| 41) 39 
a icebuda 8644 2 | 3979 4) 20093 | 22) «236! 65 0 








THE IRON AND COAL TRADES 


ur Sheffield correspondent, writing on Tuesday, says :—lIt 
will be interesting to see whether, after the week or ten days’ 
hgliday which the Sheffield district has been enjoying, the moulders 
w,ll return to work. They have been on strike for a few weeks now 
oj some paltry question of hours, but steel manufacturers are so 
circumstanced that so far little inconvenience bas really been ex- 
pdrienced ; rather has the strike afforded an opportunity of clearing 
oy accumulations of castings.. The engineers, on a shop ballot, 
sprned the idea of striking on the ‘‘ embargo’ question, but the 
Yorkshire colliers are threatening to tender notices in support of 
tke shopmen and surface labourers’ contention that under a recent 
aybitration the 54-hour week is to be inclusive of meal hours. On 
‘the other hand, the Derbyshire miners curtailed their holiday in 
cfder to accelerate outputs of coal. Most of the crucible furnaces 
‘here are developing slackness, and some of the rolling mills are 
unning short time. There is not the same demand for raw and 
vity prevails, many departments only closing down for the 


Hi 
po 
s 


LARP A OB 


THE ECONOMIST. . [August 10, 48 


strong. | 


EPR _ tea S 


week-end. In the silver trade, which is feeling severely gh. 1 
of skilled men called to the colours, the Joint Industrial Coy, ae 
up under the caer scheme has been completed, and - 
constitution submitted to the various bodies concerned. Each 
employers and workpeople—have 17 representatives, and e 
six will retire from each side. The council, which is the 
be completed in this country, covers London, Birmingha 
Sheffield, the three centres of the gold, silver, and electros 
industry. It includes the jewellery and horological trades, 
seas business in the steel trade is very restricted, but new ¢ 
include tools for Buenos Aires, Calcutta, Rio, Port Eliza 
Melbourne, and Rosario, cutlery for Demerara, Rio 
Mombassa, Nairobi, Montreal, and Kelindini, steel for K 
Punta Arenas, Toronto, Montreal, Santandar, and Madrid 
for Rio, sickles for Santos and Coquimbo, Ales for Calcu: 
sheep shears for Johannesburg, Melbourne, Punta Arenas, Natl 
and Sydney. The fuel market shows few changes, but supplies are 
becoming more restricted every week. There is nothing for the aes 
market, and prices therefore are all nominal. There is a difficulty 
in securing household fuel, for large quantities of house coals ase 
diverted to. manufacturing purposes. The requirements of ed 
and of the Government at the ports are very heavy. Values 

hard at the fixed rates, in house sorts branch quoting 27s to 278 6d, 
and best Silkstone 23s 6d to 24s 6d per ton at pit. 


Our Glasgow correspondent (writing on Thursday) says :—Now 
that men and machinery have once more got thoroughly into their 
full swing conditions in manufactured iron and steel connections 
| are active. At the steel smelting shops plants are running con. 
|tinuously on output of light sections. Shipyards, engi 
| establishments, and constructors are absorbing heavy tonnages jg 
| their respective lines, and may be said to be absorbing all avail. 
, able supplies. With regard to light sheets, plates, angles, and guch 
| like no shipments ate permitted, it is said, unless to France apd 
| Italy, and in informed circles the opinion holds that these i 
|formally be soon prohibited altogether. The long -looked-for 
| advance in manufactured iron prices was officially announced 
yesterday. Quotations for all qualities of bars, &c., have been 
raised by 17s 6d a ton, with extras double what they were. The 
Minister of Munitions’ extra list has been considerably increased, 
Best bars are now called £15 15s and common bars £14 199 pet 
f.o.b. at works, which, it may be added, are well-nigh over. 
whelmed with full order books, with buyers clamouring to get oa, 
All makes of ordinary pig-iron are being reserved for the home 
market, so that values are hard. A vigorous inquiry is in evidence 
for boiler, in fact all kinds of, tubes; for bolts, nuts, and rivets, 
chequer plates, forgings, castings, pipes, and high tensile bats. 
Light rails are needed by our colonies, and their wants are meetin: 
with reasonable response. The coal (fuel) trade situation is not 
satisfactory. Supplies are not nearly equal 1 requirements, and 
here and there difficulty is experienced in keeping consumers’ 
plants provided for. 
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Our Middlesbro’ correspondent’s report, dated August Sth, is as 
follows :—Pig-iron: Business is quiet with the advent of holidays. 
Supplies required during August will be considerably less than 
those of July. There are good stocks of forge pig-iron, but hema- 
tite is very scarce. Prices are unchanged at oss for No. 3 Cleve 
land G.M.B., No. 4 foundry, and No. 4° forge, and 122s 6d for 
East Coast mixed numbers hematite. Manufactured iron and steel: 
Trade very active, and wholly on Government account. Steel 
ship plates, {11 108; steel ship angles, £11 2s 6d; iron ship 
angles, £13 158; iron bars, £13 178 6d; steel rails, £10 173 6¢@ 








THE WOOL TRADE. ' 


Our Bradford correspondent writes :—A communication from the 
Director of Raw Materials (Sir Arthur Goldfinch) read at a meet- 
ing of the Board of Control of Wool Textile Production last week 
explains the reason for the cut made in the civilian ration for the 
current period, and the notification that spinners must be content 
to take part of their allocation of wool and tops in qualities Im 
ferior to those they have been accustomed to use. The promises 
made by the Shipping Controller, Sir Arthur states, have proved 
impossible of fulfilment, and to the end of October wool imports 
will show a reduction of 35 per cent. upon the estimate. 
warned the Board that there might be a long period of relative 
scarcity. They were still promised that arrears of shi 
would be made up at a later date, and every effort would be made 
to obtain further supplies; but he was afraid it would not be wise 
to count upon such efforts being successful. A scheme for 08 
serving the man-power of the woollen and worsted trades was 
approved by the Board, and will be submitted to the Ministry of 
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net. Export prices about 2 to £3 per ton extra 
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Britain (including cable advices to date) is 85,000 bales, against 


National Service. Details will not be published until the decision 
of the Ministry is known. On the subject of coal supplies, Sir : 
Charles Sykes (Director of Wool Textile Production) informed the 
Board that the Coal Controller had agreed to make a bulk alloca- 
tion to the whole of the woollen and worsted trade, and to leave it to 
the War Department to work out the allocations to individual 


firms. A census of coal stocks and consumption is now being taken. 


135,000 bales at the corresponding period last year :— 
Imports, Exports, Consumption, &c. 


ca Aug. 1, ———~ Inc. or ¢ 
1917 : i 


1918. 


. 











The Rationing Committee have issued a notice that, as a result Bales. Beles. 
of the rapidly increasing Government demands and the position Imports Week sain Ave 1 er wi : 
with regard to wool supplies, it will not be possible for the De- Exports Week allay Aug. i ae ~18) e ame 123. 


” From Aug. 1,1918 .. ae ; ee s 

oe mPa Prom Aug. Lelgi¢"..| _saasd'aras | _a9610 dso) 8,620 
” ug. i, ee ps ~- 

Stock .... Pee eee ee eeeee tere 238,580 231,860 be 6,720. 


rtment to meet top demands in respect of certificates already 
issued for the period August-November. As they are fully alive to 
the necessity of maintaining employment and of keeping the 
organisation of the trade together, they hope that wherever possible 
Government work will be taken to fill up the gap. This means 
that tops are available for Government work, but not for civilian 
trade. The Committee promise to do their best to ensure that 
urgent needs which cannot be satisfied through Government 
channels shall be alleviated. 
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MANCHESTER, August 8. 


_ The market this week has been upset by the important advance 
In raw cotton rates, and the many ups and downs in prices. 

improvement in the demand, however, especially in cloth, has been ; 
maintained, and in certain quarters a considerable business has been ; 
done. India buyers have again purchased light fabrics on a free; 
scale, and order lists of manufacturers have been extended. There’ 
has been very little activity for China. Better clearances continue / 
to be experienced in Egypt, but fresh buying of any importance has’ 
not transpired. An encouraging demand has come through for the: 
South American outlets. Manufacturers as a body have been very‘ 
difficult to deal with, and firms who both spin and weave are; 
making remarkable profits at the present time. American yarns’ 
have been dearer and irregular, and demand has been on broader. 
lines. More buying has occurred in yarns suitable for France.: 
Bolton counts have hardened with an encouraging offtake. : 
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COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 


It is not perhaps generally known, but it can be safely said, that 
those occupying very responsible positions under the Government 
scheme are constantly urging the necessity of freight being pro- 
vided for bringing home colonial wools.. The Wool Section of the 
War Office is doing its utmost to conserve supplies and to build 
up a satisfactory reserve, and to hear of there being a shortage 
in tonnage is an item of more than ordinary concern. The textile 
industry can no more do without wool when making provision for 
future military needs than mills can do without coal, and both 





























must be regarded as munitions of war. However, stocks at present (I.) Comparative Statement of the Cotton Trade. : 
in this country ns ee as wth 4 satisfactory, though i 
larger arrivals of New Zealand crossbreds and good combin vious 
Si s would be a distinct advantage. I have a reason a Price Pre Waste to 18. 
saying that an effort is to be made to relieve congestion at the Cape, tAug.|Price,|Price,|Price |Price,|Price. 
for big weights of short Cape tops are now wanted for the pro- 8, jt Aug.j+ July|¢ July} July|+ Julys 
duction of a big yardage of worsted flannels required by the Ameri- beaten aes - sell Shoe: 4. 3 
can troops. Weather conditions continue to be fairly favourable | Raw Cotton—Good Middling American; 4 a a a a a: 
in Australia, and the rain which has fallen in New South Wales , ood F Ib | 22°28 | 20°80 | 21°30 | 22°67 | 22°77 | 22:92; 
and Queensland during the past fortnight will do a lot of good. — _ Sakellaridis Fally Good Fair I 





, . ss ani 
When the last mail left many stations had already begun to shear, =? ss =e = =? ae, 
and the question of storage was engaging serious attention. One Sot ca 
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foresees greater congestion than ever, and all pastoralists will be 

pressing their respective selling brokers to grant permissi eels ois Cie Ste s 6: 
pressing their } S 8 7 : g§tant permission to 52-in. Printers, 116 yds, 16 by 16, 32's and 60's 63 3 62 3/61 9 62 362 0 61 6° 
send their new clips down for 5 egaarpce gs Unless the writer is aoe » 15 me wale Bors anh Were 3 " 3159 6 60 0 0 69 6 
greatly out in his reckoning, a big weight of wool will remain on in. ditto, 38 yds, 18 by 16, 10 lbs.......... 0 5 34 9 35 014 9 4 6x 
stations for many months, and a scheme for taking-in clips accord- ee ee ee eee ee ie SE eee en 8; 
ing to priority of shearing will have to be brought into operation. (I1.) Compared with Previous Years. { 


It is generally understood that the details cf the stock taken last 
June 30th are now in the hands of leading members of the wool 
Section of the Department, and the returns must be regarded as 
satisfactory. I understand that the stocks of wool are a little 
below what were in the country twelve months ago, but they are 
nothing whatever to shout about. Stocks of tops are satisfactory, 
and. all things considered, there is every satisfaction at the weight 
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Price, Corresponding Dates in 

—w——_—_—_—— : 
8, ! é 
rig, | 1917 | 1916. | 1915. | 1914, | 1913, 








Raw Cotton— Good Middling American; 4d a aq j;|4 a ad 3 
per Ib eee he 650 | 6-41: 

















1 é g ‘| a 2 ials i dav - Sakellaridis Fully Good fair 

of raw and partly-manufactured materials in the country to-day. Mevetiees socecee pepe. 7 — per 1b | 30:19 | 30-75 | 11:40! 7-25 | 8-05 9-051 
Yarns—52’s twist ........ eocccecccccc@ee) ae 25% | 136 8 at 3 
— Ws welt ...ccercsececeeeee-sporib| 52 25 134 & a 
THE COTTON TR B. — 60's twist (Egyptian) ........perib 7 444; 2g; 1 164 | 1742 

AD 4 sais aisafls ais a 

32-in, Printers, 116 yds, 16 by 16, 32’samd 60’s 63 3 32 CONS 6114 76 6)7 1 
a = So ey ie iiee ets Ole Silo ei Tul s S18 % 
LIVERPOOL ; . 3é-in, di seeseeees es 

S Secaeee—Aeeen 5. Sein, isto, So ede, 16 by 1S, Bf be 22222 [sk 68 9{3 6{610|7 I 8 a 

* European War. t Nominal quotations. } 
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Descriptions. reer ee i . 
ae pid 5 Hi i i VEGETABLE OILS AND PATS. ‘ 
American, aialaalajaia ala 3 ees i 


Bea Ivland............-perlb i\nmi nm! nm] nm) ‘nmi'nm! 


Considering the time of year (’tween seasons), and, of cours:, 
Plorida ditto. ..cccsscccessss 


war conditions, there is a fair amount of activity in the seeyl 
crushing mills, and a reasonably satisfactory output of oil an# 











es (Dmijnml/nml nmi nm | 40 | oe om 13h «. 
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| 
AMETICAD ...scececereeesees 1981 ata Port 8°05 841'873 | cake is the result. For the oil there continues a brisk demang, 
Brasil Raoul des Tine Gielen | which would inevitably be much larger were more available, arjl 
penaehane Berea, Mia 9,860, Poe a Br, Ga. HN the issue of licences to purchase on a more generous scale. Tits 
Paraiba ....cecereseeesesses! oe 2486 2586 .. | .. |1950,2025 .. 70 945) | distributing committees have by no means an easy task in dij- 


Maceio SCRE ET ORO EHH eee 


7 opeoonanesh Semees criminating, and although occasional complaints are heard, tlse 


priority scheme appears to be working as well a» could be expected 
of it in the circumstances of reduced supplies and no slackening 
in the actual and potential demand. Linseed oil remains at tlge 


! 
! 
2586) ee } ee 1945 262¢) oe | 8°65 8°40) ee 
| te | ae 119452020 .. | 865 840 ., 
ee 19452020) .. | 865 8 40} ae 

j 7 11945 2020) oe 80 80 . 


Maranbam .....cccccees0+- 


Brown ...... coceneeseccese 














2557 2933 5221 | +. |23905200 .. 10901258 | oficial figure of £75 per ton, naked, ex mill, and crude cottos- 

er akin. ges haere’ td mart ve (25555150) .. 10601201 | eed oil at £60, while castor oil, some quantity of which is avais- 
‘* 9850 39004100 | '2600' .. | .. 1375 | able after heavy official requirements have been met, finds reac 

San ioe ap seo aio ‘ss poe buyers in the textile trades at £80 per ton ex mill. Crude rap,- 

Ditto Sea Island ... 31 33 PSL | vo | Ame seed oil, of which there are small supplies, is quoted £66 ex mii. 

, East, ae nid 245, 903 998 ca 
East @a./F G|Pne'8'tn ver Gd. Fne| ver Gd. Fne . % 
Surat—Mac, Ginned 1998 a / ee '1900° 8°60 : Z 
1920 1816 18341874 785 8°00 8 30 A S ‘ G 0 C 4 
M, Ginnea 1722 1772 |1669 16941744 664 679 REA SURIN W RD T0 THE PUBLI 
Seed eae apes se ee ae oe 7 
M. Ginned voces MAB So M086 20 | oe | 22 || oe tre 0 $$ C 
Seinde and severeeees 1267 1342 1417 1492 1542 1592 1513 1538 1588 598 615 645 N LIFE A URAN E BONUSES mere. 


nM. Ginned Bemalg, 8741. lnea9'1s0418641604 .. 15501600 .. | 625 655 






Apply to the General Manager: ‘ 


Haran, Wisc "000022c Anns oe ta, 22 | 22 | 22 PMP URRD 22 | 3 
nin as a BS | els iste: SUN LIFE OFFICE 


< rk oncieotel aA | (Established 1810, 
im r the week ended Ist ar to 4,810; ’ y , & 2. 
babe imports for the week ended August rst amouited to 4,810 6s, Threadneedle Street, LONDON BCs 
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Of the imported oils, refined American cottonseed of edible quality 


>is quoted at £95 per ton ex ship, and olive oil, expected to hand 
‘shortly, is round about £200 per tun (casks included) in the open 
:market—a record figure. 


Great pressure is being exercised on the authorities to bring 
about an early release of oilseed cakes for feeding purposes, but so 


far there seems no inclination to vary the policy of prohibiting 
‘delivery until the winter season is right upon us and the grazing | 


‘season is over. A few cottonseed cakes for dairy cows in urban 
areas are all that are being permitted consumption at present; 
‘everything else is being stored so that there will be sufficiency and 
regularity of supplies later. It is officially stated that production 
of all kinds of oilseed cake in the United Kingdom mills is slightly 
‘over 50,000 tons per month, giving a total of more than 300,000 tons 
‘for the first half of the year. It is quite possible that the current 
six months will show even better results and give a total for the 
whole year of 700,000 tons, which is roughly half of our normal 
‘consumption in pre-war years. No imported oilseed cake is now 
‘coming to hand, and this if continued to the end of the year will 
make a matter of 200,000 tons less available from foreign sources. 





HIDE, LEATHBR, AND ALLIED TRADES. 


ee 


(BY OUR BERMONDSEY CORRESPONDENT.) 


Cattle and horse hides all sold at controlled rates at Thursday's 
amarket, whilst sheepskins and pelts showed no alterations. Hide 
ssupplies are moderate in the country, but a short supply of sheep 
skins is expected for a week or two, as deliveries of frozen meat 
fare shortly to be sent to provincial centres. Trading in foreign 
‘hides is of moderate proportions. The Government are reported 
to have ght further stocks of River Plate hides, whilst Chicago 
cables report that hide prices have been fixed for next quarter 
at rather less money for some selections. 

; As regards leather business, there is very little to report. All 
the great consuming centres have been closed for the best part 
pf the week, the holiday being badly wanted after the long spell 
pf work. The control of the trade is getting irksome, and inter- 
feres with business in many ways; still, tanners and merchants 
quake the best of it, but rightly complain of the inconsistencies of 
the Control. The demand for sole leather for civilian boots shows 
fo decline, but manufacturers find it verv difficult to get ade- 
uate supplies, so much red tape has to be encountered. 

: Boot manufacturers have in most cases been closed for the holi- 
lay week There are plenty of orders on hand, however, and 
good trade is certain for some time ahead. Fancy goods makers 


und sellers are still doing brisk business, and it is satisfactory to 
hear this branch of the trade is being taught with great success 


io very many disabled soldiers and sailors. 
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— Commercial Times.—Wheekiy Price Current. 


The prices in the following list are revised with the assistance of an eminent firm in each department. 






























































PORBIGN AND COLONIAL PRODUOE 
Lane, 


Business was somewhat restricted this week o 
fluences, but the general tone remains steady, with no 
to sell. 

SUGAR.—Allocations of home refined have been on a . 
at official prices, which are unaltered for all descriptions, 
West India continues in fair supply. a 

COFFEE.—Fair — were brought forward at public 
passed off with a good demand, and steady prices ; 
for all mild liquoring grades. The terminal market 
same lifeless condition, and prices quite nominal. 

In auction, Guatemala, Maragogipe, sold, 102s; Verg 
ordinary a greenish, PP caper neers 
vreenish, 1198 6d; tos, quay terms, g to prime, : 
, SPICE.—Pepper ruled firm but quiet. Fair thack a 
sold, ts 1 ; Tellicherry, 1s 119d‘to 28; Aleppy, 1s 11}¢ to 1 
and Muntok, 3s 64d to 3s 6jd; with Zanzibar Cloves firm, at 25 
2s 104d, paid, on spot. Pimento, firmer at 64d to 63d, paid, ¢ 
Lignea rather easier. Whole, selected, spot, sold, 1325 6g 
broken, 122s 6d. Ginger quieter. Washed Cochin, 7 
jepen. 1428 6d; and Jamaica, 1758s to 180s. Tapioca s 

air flake, spot, quoted, 84 to 89d; fair Penang seed 
quoted, 82s 6d; and sago, spot, 85s. 

RICE in fair request, at fixed rates, also beans. 

COCOA meets with good attention at graded prices. 

SHELLAC.— Market steady, with spot sales on the basis of 
fair free T.N. 

RUBBER.— Business moved quietly at first, but the tone 
and prices ruled steadier. antation crepe, spot, sold, 
2s 1d and 2s rfd; August, 2s 14d to 2s 3d on 2s 2d; 
2s 1$d to 2s 19d and 2s 2$d; October-December, 2s 24d 
and 2s 3d; January-March, 2s 3d to as 34d. Ribbed smo 
spot, sold, 2s o#d to 2s and 2s ofd. Fine hard Para, spe 
3s ofd; and soft fine, nominally, 3s 2d per lb. 


METROPOLITAN CATTLE.—Avavsr 8. 
British Animals. Beasts, per cwt; to sink the offal, 
Sheep, per stone 8 lbs, plus value of skin. 


sd sd 
Beasts, Super Grade .. 71 0 to 7% 0 | Sheep ......... seeeeeeceres 
Do lst ” ee 0 7% 0 Lam eee te eee ee ee ee eee ee: 
Do 2nd oe -- 62 0 0 


70 
Do rd » 55 0 &O 
LONDON POTATO MARKETS.—Avccvsr 8. 


Per Cwt. 

a 4 s 5 
Kaepte cccaccencccseose 8 GOO FT O Bedfords ............ 6 
DUOGE eassasengneoenes “Se 7:°0 Blacklands .......... 6. 
ERRORS. woavcvcsese i 00 





HO a—anty ded phe a os 4  OCOOMINEAL—per ib 2 6 63 | Fem te hares ot 3 14 8 ee as 
rinidad, per cwt. .. S : ° : crepe .... 2 4 0 Geswelien Fnicon st Gert 
station .. 85 0106 0 El.powsat 6105 0 ’ 
9 0 00 tolne.. 60 0 62 6 | good red Vio- 
8 00 prides 9 0 0 | bone... 10 0 1 0 | 
se eg | Sete | ameeemeen tt TS oe 
iio $130 0 Gepios:- 22 5 6 ov eee 8 of aeeostaions 
i407 0 | see FOS 6 See 3338 
9 9110 9 | 9m Benjmn. Sam, | HEMP—per too— as : 
112 6225 0 | , — pet ee ee layer _nom 
ord 7% 0 80 0 | é “won sé Bente, otipment lo 8 BE SSPSSee, 
SC ceteeene S 3 3 | nenpeiaeneannens 2¢g8 atom, tole . ren 
vs Doe DD 6 8 7 6 | Colr yarn, good tofine oom Oveddans .... } Control 
. .:-8-6 sevesse sess $ 6 6& 0 | Gommontofair.... nom Cheshire. ...... | 1% 
1Hi6 | fete 1 9 5} | LRATHER—perib— sd od | , Stilton, perb...... 
5 + a 6 | | Bole Bends 0 Ib.. 2 6 5 2 ® ee 
3 6 3 | DER aan Bo do ity. BP SE vareceeeress 7 9 48 0 owt .... 
4 D per moet r i per ewrlst 0285 0 : do 12/14 ,,.. 283564 (2a nn nnneees @0 0 a 
RT Srena ‘ aio 0 | Bengal... 1'0 O10 0 | Re do 416,..29 36 | Wer.ct.,casksin | 
4 carb.,p.ib. 0 1% 6 8 | vsvee 155 0280 8 | eer +s 3 $s 00 asst A. ae 
| Bleriats, Whiiasos 75 0 80 0 | Gambier, seoee. 15 0 0 O | Shidrefm DS Hides 1 6 2 1 Home melt........46 @ 
i Bulpbate .......... £16 0 1610 | Otten, ord.to fair... bom i Bites tm Da 2 ; : : : : 6 0 : 
Sewior bericsts $i) ¢ | DEEWOOD ge | Moonie do 1 $88 | neo | Reno tae, 8 
er3, a oe Jamal... 29 | Ro. Har. Backs 27 3 3 coveees DOr ows 62 
‘Benn oopins owt 42's 16.08 | Seccasoctonane ° : De Calf,zaXib li 6 BO 
Powder =... 45-0 46 0 | ‘Gampasciiy ee | pee ge Silt § 
Sarees — laa aloes ji4en 80 
oe ------ se 0 2 I we; 2s eek i#2 0 122 10 
ss | 12 6 Dig b-tot nom 
ofboda,p-ton 27106 25 100° raaru roveee B81 $9 19 
4 ' Ber owt, werseeee 0 0 
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‘ poomme oe ee @s is 8 8 
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WEEKLY COMMERCIAL TIMES, 
Bankers’ Gazette and Ratlwap Monitor: 
A POLITICAL, LITERARY, AND GENERAL NEWSPAPER. 


Price 8d; by Post, 83d. 


REGISTERED AT THB GENERAL POST OFFICE AS A NEWSPAPER, 


Vol. LXXXVII. 
Public Sales. 


T se LONDON COMMERCIAL 


THURSDAY, August 15, 
at HALIPAST oor tan precisely, the following 
, ’ 


ES .... a ee ee Buffalo 
20 Dryeaited Sondan Buffalo 


14 Balted Miscellaneous 
702 Dry South American 
3,312 West African 
3,361 Dry Abyssinian 
716 Dry ene 


2,740 Dry 
7,818 
ae Dry Chine atc Drysalted Soudan 


. Hide 
A. and W. NESBITT, LIMITED, Brokers, 
5-10 Garlick hill, Cannon street. 


T THE LONDON COMMERCIAL 
Bale Rooms. on THURSDAY, August 15, 
N precisely, 


at BALE. PAST TE 
HID beses 770 Singapore Buffalo 
2,000 China Buffalo 


8,000 Salted _ New Zealand Ox 


18,000 and Drysalted Ca 
te Drewelted South American 


HIDES . 
SHOULDERS 
SKINS 


HIDES .... 


— 


HIDES...... 


1,260 Dry Mombassa 
3,720 Dry Abyssinian 
710 German East African 


70 Singapore 
15400 Dry and Drysalted Rangoon 


ee follow the above, a at TWO precisely, 
95 Dressed 


Black 
* iitiaa aa aes ee 
6 Crosby square E.C. 3, 


T THE LONDON COMMERCIAL 
on THURSDAY, August 15, 


Tose Gene 
aso Ee. iT Botale 
500 Rangoon Buffalo 
280 Bags 
11,300 Abpesininn 
1,770 Madagascar 
11,000 Mombassa 
2,030 China Ox and Cow 


1 Siam Ox and Cow 
E.I. Ox and Cow 


On THURSDAY, August 15, at at TWO, 
“CoLVERWELL, BROOKS. vd 00., Brokers, 
, Bo Munk lose BeOe 


T THE LONDON COMMERCIAL 
~ op nel August 22, at 


‘courenwnuirnneig and CO., 


59 Mark lane, E.C, 


T THE LONDON 


O= | —By Order of the Board. 


Sale Room 
Seer -PAST TEN 


SKINS . 


SATURDAY, AUGUST 10, 1918. 


T THN LONDON COMMERCIAL 
8, on THURSDAY, August 15, 


DES .... 2,000 "Dry and Dryralted Cape 
5CO Dry China Ox and Cow 

8,474 Dry Mombassa 

4,400 Drysalted E.I. Ox and Cow 
260 Alligator, &c. 


And on ee! August 15, at TWO, 
17,000 Tanned E.I. Ox, Cow, and 
Baffalo 
80 Pack 
220 Tanned Lizard 
FLACK, CHANDLER, and CO., Brokers, 
9 Mincing lene, E.C. 3. 


Jusurance. 
A GREAT NATIONAL 


DISTRIBUTION 


THE PRUDENTIAL 


Paid to its Policy-holders in 1917 over 


£9,700,000 


or over £81,000 for each Working Day 


REFUGE ASSURANCE COMPANY 


Limited. 
Chief Office: Oxford Street, Manchester. 


Axnvat Income Excerps £4,400,000. 


Funps Excerp &1 4,500,900. 
Crams Par Excrep _£25,000,000. 


Life Assurance at Minimum Rates. 


A 
PLAN of ASSURANCE 
SPECIALLY ADAPTED 
for Fae gamers TIMES. 
particulars address the 


GRESHAM LIFE ASSURANCE 


TWE GRESHAM FIRE & ACCIDENT INSURANCE 
SOCIETY, LIMITED, 


Transacts all classes of Fire and Accident Business. 
CHIRF OFFICE: ST. MILDRED'’s HOUSE, 
POULTRY, LONDON, E.C. 2. 


BRITISH SOUTH AFRICA 
COMPANY. 


NOTICE. . 

A FULL REPORT OF THE PROCEEDINGS 
AT THE GENERAL MEETING held on the 
7th inst. is in course of ion and 
will be forwarded when to any share- 


for it on or eae Ist}. 


ecenene ts Oboes e— 


ouse, 
2 London Wall Buildings, 
© London, E.C. 2, 


No. 3,911. 
Publications. 


Thoughtful Men 
and W omen read 


The Nation 


The most vigorous and 
original of the Critical 
Weekly Journals. 


q@ The Nation keeps its readers in 
touch with new and interesti 
movements in politics 
social affairs, furnishing them 
at the same time with serious, 
independent, and authoritative 
criticism in its articles on 
Religion, Art, Science, the. 
Drama, Finance,and Literature. 

q Bright instyle, varied in subject, 
it commands a brilliant staff of 
contributors. 

@ A special feature is, made of 
domestic and external politics 
of Foreign Nations. 

@ Its ‘‘ Reviews’' are contributed 
by writers of unequalled autho- 
rity in their special subjects, 
and are always fresh and up- 
to-date. 


Office : 10 ADELPHI TERRACE, W.C.2 


Investors’ Monthly Manual 


(Established 1864). 
An cee bg gam Work of Reference si ieakae, 


interested in the movements of Stocks and 
and absolutely free from connection with any 
financial ous =. ee ae 4 ‘. 

Ordin: umbers. ce 1s; post 
Double Numbers (gublished in January and J 
price ls 6d post 1s9d. Annual 
Recidine Tho Numbers) 14s 9a, post free. 

' Publishing and Advertisement Offices ; 

3 Arundel St., Strand, Lordon, W.C, 
a 


GRAND TRUNK PACIFIC RAILWAY 
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The Gronomist. CANADA. 


ran cnase tome "TAK, DOMINION BANK, 


Head Office, TORONTO. 
Total Assets $109,436,000. Reser 





ADVERTISEMENT RATES. 




















; 
a a ee SIR EDMUND B. OSLER, President. a 
; | Page acing a whole gees of matter oe = - . W. D. MATTHEWS, Vice-President. C. A. BOGERT, General Manager, ee 
ll eeleaie tage oc Sateccae ge ee Los A 
i [sac SSS BE!) LONDON BRANCH - 73 CORNHILL, E.C. 3. i 
f || ADVERTISEMENTS IN SINGLE COLUMN. J. ee ee. bays 
il Steeemestuees eat Wan Ue Dealers in Canadian and Americen Exchange. eneral Banking business t Exch 
/ 4 | EEN ee ae cies 019 on Iniormation furnished regarding Canadian matters. a and | 
| || Financia] and Geseral ee ” 013 and t 
| a Z . ae ee Per Inch 015 0 De 
|] Banks and Insurznce Cards.. , » 012 O's obtai 
| meee Vacant.a i Wanted / "Te n ) er YY 
§ i} Situations Vacan ane . Le 
* || Premises to be Le: or Sold ..4 Lines +03 6 ZA KR OY DS B N ates 
|} Auction Sales .: .. «. (& Under) “yi SO ] ! A 
Bach ‘Adaiti “al Line .. > . <i 0 0 6 CY NN ert 
: | FINANCIAL AND GENERAL. { 
i || Page facing a who’e page of matter - DOOD l | Mi J ED 
% |] Back Page os “ ee oe os 25 00 
: | ae Page .. : ‘s - oe =. = : @ 
of fi re . ** “* . ** 
; it Third Page eit woe as we ee 71 Old 
: lewis HEAD OFFICE: 71, LOMBARD ST., E.C.3. 
1} Under Matter (Special Position) per inch 110 0 Ca 
COMI ANY MEETINGS. 
Per column _ c —¢:~ toa ne 6 - 1010 0 CAPITAL SUBSCRIBED aa £31 ,304,200 
| Minim‘:m Charge, 5 
5 i PUBLISHERS’ AND TRADE CAPITAL PAID UP .- - 5,008,672 N 
as j ANNOUNCEMENTS, 
' i] Waite Bage =... < os “co c+ S66 RESERVE FUND - ° e 4,000,000 
:# || Half Page os oe oe ee . FRO 
=F | Quibter Baan. ac ices es 5 en ee DEES DEPOSITS, &c. - i i 185,000,000 : 


DISCOUL.TS FOR SERIES. 





. Insertions “ai se Kd woe cent. | ADVANCES, &c. 57,000,000 
52 o 15 on 





FRENCH AUXILIARY: 


LLOYDS BANK (FRANCE) & NATIONAL PROVINCIAL BANK (FRANCE) LTD. 


i . OFrricss: 
5, ARUNDEL STREET, STRAND, LONDON, W.C.2. | 








| CAMBRIDGE UNIVERSITY PRESS |}! 6 


Economic Problems of Peace After War 


T Second Series. The W. Stanley Jevons Lectures at University 
an () College, London, in 1918. By W. R. SCOTT, M.A., LL D., 
Adam Smith Professor of Political Economy in the University 


; | of Glasgow. Demy 8vo. 6s net. 
1 Contents :—Mare Liberuam—Aer Clausus?; A ane of Nations and 
| f 
i 


Tv Commercial Policy; The Financial Burden of To-day and of To- 
morrow; Conseription or Proscription of Capital; The Period of 
Financial Transition; Ten Years After. , 


a aha, A> 


| 
| Previously Published. 

ty First Series. Demy 8vo. 5s net. 

j . 

Cc s:—The E y far; “For th 
Edited by Toot eae pr ng mae 
} Surprises eae ie a: om — Shinning & = a: — 

7 i em ; atistics o ing ng e ar. 
|| Mrs. RUSSELL BARRINGTON | eee 
Selected Papers on Social and Economic 
| 10 Vols. (Works 9 Vols., Life 1 Vol.), 8vo. 7) oa : Questions 3 
2 of J By Sir BENJAMIN CHAPMAN BROWNE, Hon. D.C.L., 
£6 15s wet. The “Works” only will }) rae a ned Deputy-Lieutenant for the County = 
. Northumberland. Edited by his Daughters E. M. B. an 
also be supplied, £3 7s 6d net. H.M.B. With a portrait. Large crown 8vo. 7s 6d net. 
-Prospectas sent on Application. LN aah ae LoS i a) 
| Business Methods and the War 
- ve he ag ad Re a ae R. DICKSEE, M.Com., F.C.A., Prete 
of Accounting and Business Organisation in the University 
* * 
* THE London. Demy 8vo. 2s net. 


© § ‘*By making a study of the soldiers’ methods of handling business, it is 
suggested in these papers that civilians might learn much of great 

] ec (Q): a eT a e O advantage. . . . As an exposition of the means which these 
principles can best be applied they are ensement, and rve a wide 
| D » Outloo 


co eration .”—The 










By his Sister-in-Law (Mrs. Russett Barrinc- ee ee ee ee eee 
Ton). With Portraits and other illustrations. = Domestic Economy pire 
“+ + pe two parts. Crown 8vo. Part I, Theory, b 
| (ln the original binding.) 8vo. 125 6d net. GREENWOOD BIDDER. 2s 6d net. Part Il, The 
(191 4.) Practice and Teaching of Domestic Economy, by FLORENCE 
BADDELEY. 2s 6d net. Or in one volume, 4s 6d net. 
+ —rnneencteenetetsteaesettetan “Deals most thoroughly and comprehensively with every branch of 
; 5 the subject. Invaluable to those in take up this class of 
ae LONGMANS GREEN & CO., Ne ee 
; Prospectuses of any of the above volumes will be sent on request 





: & 39 Paternoster Row, London, E.C. 


£ — 





FETTER LANE, LONDON, E.C.4. C. F. CLAY, Manager. 
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Banks, Sr.—Continued. 
re cae eineite tere 
THE YOKOHAMA SPECIE BANK, LTD. 


(Registered in Japan.) Established 1880. 
ribed Capital Yen 48,000,000 
oid up Capital oe ee ee »» 42,000,000 
Reserve Fund.. ee ee ° »» 23,100,000 


Branches and Agencies at— 
bay, Buenos Ayres, Calcutta, Chang-chun, 
n (Dalny), Fengtien (Mukden), Hankow, 
Harbin, Honolulu, Hong-Kong, Kai Yuan, Kobe, 
Los Ange!es, Lyons, Manila, Nagasaki, Newchwang, 
New York, Osaka, Peking, Rangoon, San Francisco, 
Seattle, Shanghai, Shimonoseki, Singapore, Soura- 
baya, Sydney, Tientsin, Tokyo, Tsinanfu, Tsingtau. 
e Bank buys and receives for collection Bills of 
Exchange, issues drafts and Telegraphic Transfers 
and Letters of Credit on above places and elsewhere, 
and transacts General Banking Business. 
Deposits received for fixed periods at rates to be 
obtained on application. 
London Office: 7 Bish te, E.C.2, 
K. TATSUMI, Manager. 


Ernesto TORNQUIST & Co. 
Limi > 
BUENOS AIRES. 
Established 1830. 


Oldest Business Establishment in the River Plate. 





Capital Fully Paid Up and Reserves, 
82,587,251. 


GENERAL FINANCIAL, BANKING 
AND COMMERCIAL BUSINESS, 


NATIOWAL BANK OF EGYPT. 
Established under an Law, June, 18%, 
with the exclusive right to issue 
Notes payable at sight to bearer, 


Capital .. ee ws es .. &3,000,000 
In 300,000 Shares of £10 each, fully paid.) 
Reserve Fund .. os ee e+ £1,665,278 








* Governor—F. T. Rowlatt, Esq. 
Head Office .. Cairo, 
London Committee: 
E, W. P. Foster, C.M.G. 
Sir Carl Meyer, Bart. 
Hon, Algernon Mills. Hon, Sidmey Peel, D.S.O. 
RONDON AGENCY: 
6&7 KING WILLIAM STREET, LONDON, E.C.4 
Manager—J. T. Beaty-Pownall. 
Assistant Manager—A. F. Gillbee. 


Accounts opened with traders and private persons. 
Circular Notes I ¥ 
Every kind of Banking business transacted. 


Offices in Egypt at Cairo (Head Office), Alexandria, 
Assiout, Assuan, Benha, Beni-Suef, Chibin-el-Kom, 
Damanhur, Fayoum, Keneh, Luxor, Mansourah, 
Minieh, Mousky (Cairo), Port Said, Rod-el-Farag 
(Cairo), Sohag, Tantah, and Zagazig : and in the 
Sudan at Khartoum, Port Soudan, Suskim, 
Sub Agencies at El-Obeid, Tokar and Wad-Medani. 


NATIONAL TRUST COMPANY 


LTD. 

ARAD CANADA. 

cone, TORONTO, : 
Saskatoon, Edmonton. 


















THE MERCANTILE 


BANK OF INDIA, LTD. 
| Head Office : 15 Gresechureh $t., Londen, E.C.3 


A ee ee 
ee oe “ 
Reserve Fund and Undivided Profits 
& 


THE ECONOMIST. 


THE ANGLO-EGYPTIAN BANK LTD- 


SUBSCRIBED CAPITAL, £1,500,000. 
PAID-UP.... £500,000 | RESERVE FUND £710,000 
BRANCHES—Alexandria, Cairo, Beni-Souef, Man- 

sourah, Port Said, Tantah. Zagazig, Khartoum, 
Jaffa, Jerusalem, Malta, Gibraltar. 
BANKER:—The Bank of England, the London 
Joint Stock Bank. 
The Bank transacts every description of Banking 
ene, a Beret, = Letters “ Credit, and 
f es to travellers proceedi 
and elsewhere. . ~~ 
Deposits received for fixed periods at rates to be 
obtained on application. Interest payable February 
28th and August 31st. 
On current accounts Interest at the rate of 2 


per cent. per -nnum allowed on minimum monthly 


a provided they do not fall below the sum 


No. 27 Clement’s lane, Lombard Street, E.C.4. 


THE UNION BANK OF 


AUSTRALIA, yiwrrep. 


Established 1837. Incorporated 1880. 
Authorised and Issued Capital, £6,000,000. 
Paid-up ——_ » £2,000,000; Reserve 
£2,025,000, together ...... £4,025,000 

Reserve Liability of Proprietors ... £4,000,000 


Total Issued Capital and Reserves £8,025,000 





Fund, | 


Head Office: 71 Cornhill, London, E.C.3, | 
DRAFTS are granted on the Bank’s Branches | 
throughout the Australian States, and Dominion | 


of New Zealand. 


TELEGRAPHIC REMITTANCESare also made. — 


BILLS are purchased or sent for collection. 
DEPOSITS are received for fixed 
terms which may be ascertained on application. 





THE WESTERN 


riods ca | 


AUSTRALIAN BANK. 


Established 1841. 


Paid-up Capital # 000 
i (25,000. Shares of £10 etch oe. _—" 
eserve Fun 6 oe 700,000 O O | 
Reserved Profite .. £19,339 0 Oo 
Reserve Liability of Sharehoiders, 


60,000. 
Drafts issued, Remittances cabled, Bills ‘oti- 


ated or collected, Deposits received for fixed periods _ 
all 


at rates to be ascertained 
at on application, and 


and exchange business connected with | 
Western Australia conducted through the London | 
ll Leadenhall | 


Agents, The Bank of Adelaide, 
street, F.C. 3. i ee 


THE RUSSO-ASIATIC BANK, 
Capisale a a Rbis. 65,000,000 
, Au is on 6 le 

»  Subsoribed .. oe +. Rbls. 55,000,000 

» (Subseribed by the Chinese 

Government) Kouping Taels 3,500,000 

ie in lead .. Rbis, 30,157,172 
HEAD OFFICE AT PETROGRAD. 

Branches at all the towns in Russia, 

and China, also at 


Siberia, Cen 
Interest Gide qentortys allowed on Fixed 
Deposit and on Carrent Accounts, at rates to be 


learwed on application. 
b opegeted cl every dover 
64 Old Broad street, London, B.C. 2. — 


BANKAKTIEBOLAGET SODRA 
SVERIGE. 


HELSINGBORG (Sweden). 
Branches: Stock Gothenburg, Malmd, 
Boras, and in 60 places in Sweden. 
Capital fully paid .. «- Kr. 30,000,000 
Reserves = és +. Kr. 15,200,000 


All Kinds of Banking and Exchange Business 
transacted on moderate terms. 


Inquiries and applications for terms are invited. 
CANADA. 


THE BANK OF 
BRITISH NORTH AMERICA. 


Established 1836. 
nedeuee by owe ee as 840 
id-u i :000,000. Reserve 
Head Ofice: 5 GRACECHURCH ST.,Lowpox, H.C. 
Court oF Directors. 
Lt.-Col. F. R. 8. Balfour. Lieut. E. Geoffrey Hoare, 
J. H. Brodie. F. Lmbbock. [R.N.V.R. 
J. H. Mayne Campbell. Hon. A. R. Mills, M.P. 
E, A. Hoare. Major C. W. Tomkinson. 
G. D. Whatman. 
Deposits received at rates which may be 
obtained on application. 
Drafts, 


Letters of Credit, Telegraphic Transfers. 
are issued by the London Office upon the Chief Cities 


and Towns throughout Canada and theUnited States 
All Kinds of Banking Business Transacted. 


THE LONDON AND RIVER 


PLATE BANK (LIMITED). 
Established 1862. 


Head Office - 





er peerage A yo dunavecent<eenes aie 

a -ap eee een eee ee eeree ee 1,800 

Reserve Fund ........cccesscsees - 2,000,000 
Brancues, 


ARGENTINE. Buenos Aires, Rosario, Mendoza, 
Concordia, Bahia Blanca, Cordéba, Tucuméan, 
Parané. Barracas (Buenos Aires). Once (Buencs 
Aires), Boca (Buenos Aires). Calle Santa Fé (Buenos 
Aires). Calle B de Irigoyen (Buenos Aires). 
URUGUAY. Montevideo, Montevideo Agency (Calle 
Rio Negro). Paysanidu (Agency), Salto (Agency). 
BRAZPFL. Rio de Janeiro, Sao Paulo, Santos, 
Pernambuco, Para, Bahia, Victoria, 

urityba, Mandos, (Agency). 

Thi. V . Santiago. 

hoa On New York & ceeeztntiteees tt e world. 
cy in New Yor! gen 

Letters of Credit, Drafts, and Cabie Transfers 
issued. Bills negotiated, advanced upon or sent 
for colleetion.—7 Princes strest. *.C.2, 


OF NEW ZEALAND, LIMITED. 
Heap Orrice—17, MOORGATE STREET, E.C.2. 
AUTHORISED CAPITAL .. .. £3,000,000 
Svusscrisep CapiraL .. S aa 
Parp up CAPImrTaL .. ne ‘a 000 
Reserve Fusv .. i .. £730,000 
UNcAaLLeD CaprraL a .. £1,500,000 

Receives Deposits of £50 and upwards for 1, 2, or 
3 years, at rates to be ascertained on application. 
Drafts, Letters of Credit and wire Remittances 
granted and Bills on New Zealand purchased or 
sent for collection. 
ARTHUR WILLIS, Manager. 


Den Norske Handelsbank 


Continuation of Trondhjems Handelsbank, Established 1885. 


CAPITAL PAID UP AND RESERVES, Kr. 80,000,000 
Trondhjem and Kristiania, 


NORWAY. 


Foreign Exchange. 


Good Sellers of Kroners Kristiania, Copenhagen, 
Stockholm against Sterling. 

Collection in Scandinavian Countries at Lowest Rates 
Covered without Loss of Exchange. 
Decumentary Credits. 

Payments under Letters of Credit and Circular Notes. 
Any kind of Banking Business, 





See a eee 


sacar Sit ge Poo 


i teplnasetg 


+ 
Diner tsa eo 


2? 
4 
i 
f 
# 
- 

j 

t 

' 


He 
5 oy 
it 4 
if: 
+E 


ay dee ee en rt ee 


3 SN CREAN RSS: 








mix 
Wx 








Be nn a a a ee a Ae ee ee a, 


a SS SNS 








Banks, Kr. 





ee 


NEW YORK PRODUCE 
EXCHANGE BANK. 


CAPITAL ....¢1,000,000. 
SURPLUS... $500,000. 


Accounts of Banks, eben. and Firms received 
wpon favourable terms, Collections made and 
remitted for prom 
Careful attention ven to the Purchase and Sale 
ot Americar Secu:ities, Cable Transfers made. 
Lowpexw Bawxers—The London City and Midland 
Bank — 


GIRARD TRUST COMPANY | 


Philadelphia, Pennsylvania. 
CHARTERED 1836, 


Acts as Executor, Guardian, Trustee, and 
in all fiduciary capacities by appointment of 
ths Courts and individuals. 





As Agent the Company conserves and handles | 


moneys and securities entrusted to its care, | 
collecting and remitting income therefrom. 


Correspond ence with British owners jeinwites | 


| looking to the management of such funds. 


2 Bank Buildings, Princes St., E.6.2, 





Capital and Surplus, $1 10,000,000. 
THE ROYAL BANK OF CANADA 


Established 18 | 
Capital Paid-up $14,000,°00 
Reserve Furid and Undivided Profits Sinem = 
Totai conets to | 

wad Office: MONTREAL. 
SIR a RBERT 8. HOLT, President 
E, L. PEASE: Vice-President and Managing Direetor, 
Cc. di. $-——-* General Manager. 
OFFICE: 





T, R. WHITLEY, Manager. | 

J. MACKIE, Joint Manager. i 
462 Branches: in Canada snd Newfoundland; 39 
Branches in |)aba, Porto Rico, Dominican Republic, | 
Costa Rica and Venezuela. Branches in British West 
Indies: ANTIGUA, St. John’s, BAHAMAS, Nassau; 


| BARBADOS, Bridgetown; DOMINICA, Roseau ; 


| GRENADA, 


| Belize, 


t. George’s; JAMAICA, Kingston; | 
ST. KITTS, Bagseterre; TRINIDAD, Port of | 
Spain; San Yernando. BRITISH HONDURAS, 

BRIVISH GUIANA—Georgetown, New | 
Amsterdam, iicse Hall. SPAIN, Barcelona. NEW 


| YORE AGENCY, Corner William & Cedar Streets 


| Reserve Fan 


BANK OF NEW SOUTH WALES 


Established 
Lorpon Oryrce—29 eka. street, E.C.2. 
Pafd-up Capi ial £3 





|| Reserve Liability of Proprietors cesesese 3,904,860 








£10,753,720 

The London Office isenes Drafts on Demand on 
its Head Office and Branches in Australia, New 
Zealand, Tasnania, Fiji and Papua, and on its Cor- 
respondents ia Tasmania. Makes Mail] and Cable 
Transfers. Negotiates and Collects Bills of Ex- 
change. Receives deposits for fixed Periods on terms 
which may be known on application ; and conducts 
every —— of Australasian banking business. 

. MELDRUM, Assistant Manager. 





HONG KONG AND SHANGHAI 
BANKING CORPORATION. 
o Au P ee «+ $15,000,000 
reed evenve held in 
London at uzchange of 28 
per $= £1,500,000 .. «+ $15,000,000 
Bitver Reserve .. .. $19,500,000 $34,500,000 


ae J. ro he bes 


Qo eae 


| Collection. 
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THE NATIONAL BANK OF §SCOTLAN} 
LIMITED. 


Incorporated by Royal Charter and Act of Parliament, 
ESTABLISHED 1826. 


Capital Subscribed, 28,000,000. Pald-up, #1,000,000. Uncalled, 


RESERWE FUND 








HEAD OFFICE—Epmevras. 


Zz. 8. COCKBURN, General Manager, 





LONDON OFFICE—87, Nicholas Lane, Lombard street, 5.0. 4. | : 


SIR JOHN ¥YERGUBON, E.B.E., Manager. 





NATIONAL BANK OF INDIA, ' 


TED. 
(Bankers to the eon in British Bast Africa 


and Uganda.) 
Heap Orrice: 26 BISHOPSGATE, LONDON, E.C.2 
BrancHes: 


Calcutta Cochin (8. India) Newera Eliya 

sy Chittagong poet 
ras Rangoon ombasa 

—, Seon | ee 

Cawnpore an 

cabo Aden Point Kisuma 

Amritsar Colombo Entebbe 

Delhi Kandy Kampala } Uganda 

Tuticorin Jinja 

=~ ocean } Occupied Saeae German East 
_——_ CAPITAL ccccccece - - «2,000,000 
Pam-cp CAPITAL ...ccccccccceces £1,000,000 
RESERVE FUND .......ccceeeseees £1 


London Bankers—Bank of England; National 
Provincial Bank of England, Limited; National 
Bank of Scotland, Limited 

The Bank conducts every description of astern 
oes business. 

its received for fixed periods at rates to be 
obeal ned on application. Interest payable 30th June 
and 3lst December. 

Current accounts are opened, and, ed they 

do not fall below £200, interest is allowed on the 


minimum monthly balances at the rate of 2 per 


Cent. per annum. 


ENGLISH SCOTTISH AND 


AUSTRALIAN BANK, Ltd. 


Head Office: 38 Lombard street, E.C. 3. 
Subscribed Capital .......... oo+e+-£1,078,875 0 
Paid-up Capital ...........sesecsees 539,4 
Further Liability of Proprietors.... oo 10 0 





Letters of Credit and Drafts on the 
Branches and Agencies of the Bank in Australia 
can be obtained at the Head Office, or through 
the Agents of the Bank, in the chief Provinc:al 
towns throughout the United Kingdom. 

Remittances made by Telegraphic Trans- 
fer. - Bills ee otiated or forwarded for 
Banking end Exchange business 
of every description eames with Australia. 

_E. M. JANION, Manager. 


THE RUSSIAN COMMERCIAL 
AND INDUSTRIAL BANK. 


Capital Paid up : £3,703,704 
Reserve Fund - - 1,228,422 


Petrograd, Moscow, Paris, and over 
100 Branches in Russia. 


London Offices: 
24-28 Lombard street, E.C. 


Vv CO. B, JONES, Manager. 


COMMONWEALTH BANK OF AUSTRALIA 


(Guaranteed by the Australian Government. } 
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GEORGE A. HUNTER, Secretary, 


DUGALD EMITH, Assistant Manager 


BANK OF MONTREAL 


tal Paid up, $16,000,000. Reserve Fund, 
Undivided Profits, $1,784,979, 
Directors 


HEAD OFFICE: MONTREAL. 
Genera! 


Sir Frederick Williams- ae LL.D. 
F.. J. Cockburn, A Assistant Genera! Manager, 
and Canada and 
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Sir Thomas Skinner, Bart. "A Macnider, Ea 
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Business with all 
with its numerous 
Branches e scilities for the ,trans- 
action of a —— business in Canada, 
Newfoundland, the United States and Mexico, 


UNION BANK OF CANADA. 


Paid-Up Capital - 

Rest and Undivided Profits ee 
Total Assets exceed $145,000,000 

The Bank has over 300 Branches in Canada, and 
Agents in the Principal Cities in America. 


Deposits received at pememmmnne eaten, wate any 
be ascertained on application to 


London Open: 6 PRINCES STREET, E.O. 2. 
HAYMARKET, -l. 


New Toon Agency: 49 WALL STREET. 


Fort DEARBORN 
NATIONAL BANK, 
CHICAGO 
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Cable Address: DEARATBANK. Cables subject to censorship }}- 
should be addressed ‘‘Dearborn Bank, Chicago.’’ tee. 


LONDON AGENTS, Lioyds Bank, Ltd. 


__manny UAW age Foreen Doaoent 
MECHANICS & METALS 
NATIONAL BANK 


Capital (tally paid) ceececeseenee sf§6,000/000 
Surplus and Undivided Profits Se ee 
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